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Sometime when you're at Statler—where you really 
are a guest—enjoying rooms and meals and baths and 
service at its best, why don’t you take a “Statler Tour” 
—a trip through our hotel, and learn the hidden reasons 
why the Statler’s so darn swell! 























yo) PonsgSankou 
You'll see a place where furniture is kept in good repair, 

@ so you can have the comfort of a well-upholstered 
chair. And mattress-makers keep the famous Statler 
beds like new, so weary Statlerites are sure to sleep the 
whole night through. 
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To keep the Statler running smooth, the way it has for 

e years, takes many kinds of workers, and they all de- 
serve your cheers. For some make sure there’s heat and 
light, and some are on the spot to guarantee that water 
for your bath is always hot. 
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And here are other Statlerites you'll find it pleasant 
meeting—the “kitchen crew” whose skillful touch 
brings you such tasty eating. They’re masters of the 
cooking art, who keep one thought in mind: That 
Statler food must be as good as any you can find. 



































To guarantee you'll feel at home . . . and we'll stay on 
the beam . . . takes good and faithful effort by each 
member of our team. For Statler’s friendly service isn’t 
any magic trick—the folks who work at Statler are the 
ones who make it click! 
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HOTELS 


a eS 


STATLER HOTELS: NEW YORK (FORMERLY HOTEL PENNSYLVANIA) 
BOSTON - BUFFALO . CLEVELAND 
DETROIT + ST. LOUIS + WASHINGTON 

STATLER OPERATED: HOTEL WILLIAM PENN + PITTSBURGH 
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WELL-PLANNED 
FINANCIAL 

PUBLIC RELATIONS 
WILL FORGE 

A POWERFUL LINK 
BETWEEN 


MANAGEMENT AND— 


1. Shareholders 
2. Security Houses 


3. The Financial Press 
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The Gartley clientele includes: 


Affiliated Gas Equipment, Inc. 
Alien Industries, Inc. 
American Metal Products Co. 
Consolidated Grocers Corp. 
Dresser Industries, Inc. 
Drewrys Limited U.S.A., Inc. 
Pfeiffer Brewing Company 
Robertshaw-Fulton Controls Co. 
St. Lawrence Corporation, Ltd. 
The Thew Shovel Company 
Tobin Packing Co., Inc. 


If your corporation is not a 
direct competitor of any of 
our present clients, Mr. Gart- 
ley will be pleased to sit 
down with your senior policy 
officer for an exploratory talk. 
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CIGARETTES 
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MURAD 
HELMAR 
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When its time 
for enjoyment... 
you cant beat 


Old Gold 


That’s not just our opinion—it’s the considered opinion 
of thousands of discriminating smokers. 


Proof? You bet we have—thirty months of increasing 
sales. During the first six months of this year, Old Gold 
sales were the highest in history—even higher than in 
record-breaking 1949—and still going up. 


This is because we don’t claim to be something we’re not. 
We’re tobacco men, not medicine men. Old Gold cures 
just one thing: the world’s best tobacco. What’s more, 
Old Gold has been taught by experience . . . nearly 200 
years of it... to blend that tobacco into what we think 
is the world’s best cigarette. 


That’s why, when we say “If you want a treat instead 
of a treatment, smoke Old Gold”—people do. 


AMERICA’S OLDEST TOBACCO MERCHANTS - ESTABLISHED 1760 





LEADING PRODUCTS OF P. LORILLARD COMPANY 


SMOKING TOBACCOS CIGARS CHEWING TOBACCOS 
BRIGGS MURIEL BEECH-NUT 

UNION LEADER HEADLINE BAGPIPE 

FRIENDS VAN BIBBER HAVANA BLOSSOM 
INDIA HOUSE BETWEEN THE ACTS 
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| he if any investors fail to recog- 
nize that the market is histori- 
cally high at present. As measured by 
the Standard & Poor’s composite in- 
dex of 416 stocks, it is above any 
levels ever before witnessed except 
during the period from May 1928 to 
September 1930. Even this compari- 
son understates the present relative 
level of industrial share prices, for 
the composite index was inflated dur- 
ing 1929 by fantastically high quota- 
tions (compared with those prevail- 
ing since 1937) for rails and utilities. 
The Standard & Poor’s index of 365 
industrials is now at a point exceeded 
only from January to October, 1929, 
and is almost exactly at the average 
level for that year. 

Does this necessarily make present 
quotations dangerously inflated ? Ob- 
viously not. If industrial stocks 
should always be sold when they ap- 
proach previous peaks, and _ only 
then, they should have been sold in 
1925 at an index figure of about 75 
(1929 high, 197.7) and should have 
been retained at the 1937 and 1938 
bull market tops of 140.7 and 106.5 
(1942 low, 62.4). Many other ex- 
amples could be cited to demonstrate 
the danger of relying blindly on ap- 
proximate duplication of previous 
peaks. 

With occasional exceptions, the 
general level of stock prices has 
tended to show a gradual increase 
over a long period of years, both bull 
market highs and bear market lows 
usually coming at higher levels than 
their counterparts of previous market 
cycles. There seems to be a logical 
basis for this phenomenon in the secu- 
lar growth shown by the economy as 
a whole and by the strongly in- 


Is 
This Market 
Too High? 


Industrial share prices are now 
at the average level for 1929, 
But 
any appraisal must consider 
addition 


records 


the all-time peak year. 


other factors in 


to historical price 


By Allan F. Hussey 


which, in general, are represented by 
listed stocks. 

Theoretically, it should be possible 
by measuring and projecting the rate 
of secular increment shown by stock 
prices over the past fifty years or 
more to locate in advance, at a point 
above most past extremes, the prob- 
able termination point for any current 
bull or bear market. In practice, 
however, this is impossible. Even if 
it be assumed that the historical rate 
of growth will continue indefinitely— 
a matter which must be taken on 





faith—there can still be no assurance 
that the end of any given cycle will 
come at a point even approximating 
that which would be expected on the 
basis of secular growth alone. 

Thus, while historical comparisons 
must be accorded respectful attention, 
they should not be given sole control 
over investment policy. Other yard- 
sticks are available for determining 
whether share quotations are danger- 
ously high or attractively low. The 
best of these are the relationships of 
prices to earnings and to dividends. 
These too are indefinite, but they 
must be considered. 

As the table below indicates, the 
30 stocks which now make up the 
Dow-Jones industrial average are 
quoted today at prices which bear 
much more conservative relationships 
to earnings than those witnessed at 
the last three major bull market 
peaks. The mere fact that price- 
earnings ratios are lower today than 
they have been at various times in 
the past is not conclusive, but the ex- 
tent of the difference is so extreme 
as to provide very impressive testi- 
mony that current quotations are, in 


at least this one respect, unusually 
modest. 
The most recent figures given 


represent current prices divided by 
the latest reported twelve months’ 
earnings. These cover the calendar 
year 1949 for Allied Chemical, Amer- 
ican Can and Woolworth, which do 
not report interim earnings, and in 
17 other cases they are for the twelve 
months ended last June, third quar- 
ter reports not yet having been 
issued. If earnings were available in 
all cases for the twelve months ended 
September 30 the average price-earn- 
ings ratio for the group would be 


Price-Earnings Ratios, Past and Present 


trenched individual corporations 

Company 1929 1937 
Allied Chemical ........ 28.2 22.5 
American Can ......... 23.0 23.6 
American Smelting ..... 13.0 15.5 
American Telephone .... 19.5 19.2 
American Tobacco ..... 20.4 19.8 
Bethlehem Steel ........ 12.8 13.7 
Chrysler Corp. ......... 20.0 9.8 
Corn Products ......... 229 21.2 
Ge eis oa Ww. 09 6 Ks 33.1 24.6 
Eastman Kodak ........ Pt pe 20.3 
General Electric ....... 44.9 29.5 
General Foods ......... 22.3 16.2 
General Motors ........ 16.8 14.4 
Goodyear Tire ......... 16.5 14.2 
International Harvester . 20.0 19.0 
International Nickel .... 49.6 23.5 


NOVEMBER 1, 1950 


1946 Recent Company 1929 1937 1946 Recent 
17.6 13.8 Johns-Manville ......... 30.0 26.8 28.3 6.9 
26.5 10.3 ee ere 10.7 10.4 11.2 11.8 
13.3 7.3 National Distillers ..... 40.9 9.1 6.4 8.9 
19.8 12.6 National Steel ......... bah 12.1 11.0 8.3 
16.8 9.5 Procter & Gamble...... 33.0 15.9 20.0 10.7 
9.8 4.9 - Sears, Roebuck ........ 27.4 18.0 11.8 9.8 
22.8 5.8.- Std. Oil of California.... 22.6 15.8 11.6 8.6 
16.1 11.9 Std. Oil of New Jersey.. 17.4 13.5 12.1 8.9 
24.1 12.9 Texas Company ....... 14.7 13.0 10.8 8.3 
18.4 11.4 Union Carbide ......... ; 35.5 23.1 20.5 10.8 
26.6 8.4 United Aircraft ......... ae 23.0 9.0 7.1 
14.8 9.5 Li 4 Parse 12.4 15.8 13.3 6.6. . 
19.7 5.5° Westinghouse Electric .. 28.4 22.3 19.7 7.2 
4.8 5.8 F. W. Woolworth....... 28.4 21.1 15.1 12.1 
23.1 8.2 —— —— —— a 
22.6 16.7 SI sic civic thedvins Se 18.2 16.6 9.4 





still lower—probably below nine-to- 
one—since third quarter earnings of 
practically all companies were well 
ahead of those reported a year earlier. 

Of the 30 stocks in the list, 19 are 
quoted at less than ten times earnings 
(nine under 7% times) and the other 
11 are all selling at less than 20 
times earnings. This is in sharp con- 
trast to 1929 when all ratios were 
over ten-to-one and only nine of 
them were under 20. Even in 1946— 
only a little over four years ago— 
nine ratios exceeded 20 and only four 
were under 10. Compared with to- 
day’s figures, 1946 price-earnings ra- 
tios were twice as high for American 
Can, International Harvester, U. S. 
Steel and Westinghouse Electric, 31% 
times as high for General Electric 
and General Motors and four times 
for Chrysler and Johns-Manville. 


Highly Rated 


Most of the individual stocks in- 
cluded in the list enjoy high invest- 
ment ratings and usually sell at a 
higher ratio to earnings than the av- 
erage stock. This premium is prob- 
ably somewhat smaller today than in 
1937 or 1946, and is definitely smaller 
than in 1929; thus price-earnings ra- 
tios for stocks in general have not 
declined as much as the table would 
indicate. But even after making gen- 
erous allowance for this considera- 
tion, there can be no question that 
the market as a whole is priced much 
more conservatively now than at the 
tops of previous bull markets. The 
obvious implication is that the current 
uptrend still has more distance to 
cover despite the fact that prices are 
‘ already historically high. 

Even though dividends currently 
represent a smaller than average pro- 
portion of earnings, current yields are 
unusually high, averaging better than 
six per cent. Until the last three 
years, a level as high as this has never 
been witnessed except under depres- 
sion conditions; yields usually fall to 
four per cent or below at bull market 
peaks. The decline in interest rates 
over the past twenty years makes the 
present yield position of common 
stocks even more attractive on a rela- 
tive basis. With both yields and price- 
earnings ratios around depression 
levels, the significance of the fact that 
prices themselves are historically high 
appears questionable. 
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Build Your Own Investment 
Fund—A $2,500 Program 


Here is a diversified portfolio for the investor of 
moderate means. Yield of 6 per cent is attractive, qual- 


ity considered, and list has definite growth possibilities 
By Ralph E. Bach 


he impact of rising living costs 

(inflation) hits the small investor 
most heavily because his limited re- 
sources militate against the assump- 
tion of undue speculative risks: Such 
an individual naturally should first 
make adequate provision for housing, 
life insurance and emergency re- 
serves (Government bonds and sav- 
ings accounts) and not until then 
should he consider other forms of in- 
vestment with a view to obtaining 
some protection against the shrinking 
purchasing power of the dollar. 

As additional funds become avail- 
able, however, the investor appears 
fully warranted under existing condi- 
tions in turning his attention to the 
opportunities for liberal income re- 
turn and growth possibilities avail- 
able among sound common _ stocks 
backed by long earnings and divi- 
dend records. Although common 
stocks are not a perfect hedge against 
inflation, it was pointed out in the 
first article of this series that the 
record of performances of soundly 
selected equities over the years is 
sufficiently impressive to warrant 
their inclusion in diversified port- 
folios as a means of protecting pur- 
chasing power of savings and acceler- 
ating the growth of capital. 

The small investor is in no position 
to risk his surplus savings in untried 
ventures or in highly speculative is- 
sues. Selection at the outset should 
be confined to companies which have 
demonstrated ability to earn and pay 


dividends under all sorts of condi- 
tions. But the process of selection 
must be carried even further, for 
many such companies, for other rea- 
sons, are not necessarily wise choices 
at a given time. Nature of the indus- 
try, managerial ability, outlook for 
sustained and growing demand for 
products, price-earnings ratio, cur- 
rent yield and financial strength are 
among the other important factors 
which must be considered. 

All of the issues chosen for inclu- 
sion in the $2,500 portfolio presented 
here are reasonably priced on the ba- 
sis of average earnings over a period 
of years and undervalued in relation 
to current earnings. The program af- 
fords a wide diversification among 
such prominent industries as petro- 
leum, grocery chain, public utility, to- 
bacco, chemical and food. Ratings 
are B-+ in each case. Each has paid 
dividends consistently every year, 
from 18 years for Lorillard to 48 
years for Philadelphia Electric. 

Current dividend rates are conser- 
vative in relation to indicated earn- 
ings but still the over-all yield of 6 
per cent appears quite attractive in 
view of the quality of the issues. 
There is every reason to believe that 
the record of growth displayed by 
these companies will be extended into 
the future. Thus the program will 
not only provide the investor with 
an attractive rate of return but will 
provide him with good possibilities of 
longer term capital appreciation. 


A $2,500 Portfolio for Income and Growth 


Amount 
15 shares 
15 shares 
15 shares 
15 shares 
15 shares 
15 shares 


Issue 
Lorillard 
Mathieson Chemical 
Philadelphia Electric 
Safeway Stores 
Socony-Vacuum 


2 66 & 6 bb 2 6.0.0 © 6660.6. 9 © 
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Price Cost Income 
ine aout 26 $390 $26.25 
By ee 27 405 22.50 
ie wpe kee 26 390 22.50 
nee 36 540 36.00 
Pe ren 24 360 21.75 
Sudete diets 30 450 24.00 

$2,535 $153.00 
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Higher “Coke” Prices 
Would Aid Pepsi-Cola 


Smaller company, able several years ago to show good 


profits, is now at a competitive disadvantage. But 


higher Coca-Cola prices could bring earnings revival 


By Freeman Cleaves 


he ordinary utility of the nickel 

has been greatly diminished by 
increases in the cost of subway and 
bus fares, magazines, some cigars, 
candy bars and soft drinks. The time- 
honored nickel price for bottled Coca- 
Cola is now joining the retreat fol- 
lowing the increase in the retail price 
of Pepsi-Cola (from five to six cents, 
or sometimes to seven) in 1948. 

But up to now, only about 125 of 
the more than 1,100 Coca-Cola bot- 
tling plants in this country, represent- 
ing about five per cent of the bottle 
sales volume, have increased the 
wholesale price of Coca-Cola to their 
dealers. Most Coca-Cola bottling 
plants are privately owned and inde- 
pendently managed and so can make 
their own decisions regarding prices. 
It is a little too early yet to attempt 
to determine whether the increase in 
Coca-Cola prices has helped Pepsi- 
Cola in the areas (mainly in the West 
and Northwest) where the change 
has taken place. The Coca-Cola Com- 
pany and the Coca-Cola bottlers are 
strongly entrenched competitively 
and, in effect, they set the pace for 
the industry. — 

For the Coca-Cola Company, a 
manufacturer and distributor of Coca- 
Cola syrup with ownership in some 





Pepsi-Cola 

Sales Earned 

(mil- Per Divi- Price Range 
Year lions) Share dends High Low 
1941.. $37.5 $1.64 $0.83 10%— 6% 
1942.. 386 110 075 10 —5% 
1943.. 483 112 067 19%—9% 
1944.. 469 102 0.83  26%—15% 


1945.. 43.1 0.90 0.8314 38%4—21 
1946.. 45.1 109 0.90 40%—21% 
1947.. 565 1.18 0.95 34%—22 
1948.. 46.6 0.55 0.42% 24%— 7Y% 
1949.. 45.6 037 020 12 —8 


Six months ended June 30: 


1949.. $18.4 $0.35 ie? i tay iat 
1950.. 19.6 0.16aNone al2 —7% 


a—To October 25. 
NOVEMBER 1, 1950 








‘Charles P. Cushing 


60 bottling plants, profit margins his- 
torically have been wide. Although 
margins were narrowed during the 
war years and thereafter owing to 
greater costs of doing business, the 
decline has been much less serious 
than for Pepsi-Cola. In 1941, Pepsi- 
Cola carried about 41 per cent of 
sales through to operating income, 
but by 1948 this figure had fallen to 
14.5 per cent while last year it 
shrank to 12 per cent. This long term 
downward trend not only reflected 
difficulties of doing business in war- 
time, and increased costs since, but 
renewed competition from the older 
company. 

Pepsi-Cola bottlers, a few years 
ago, began raising prices when profit 
margins were squeezed. A foremost 
example is General Bottlers Corpora- 
tion, a  publicly-owned company 
which controls Pepsi-Cola Bottling of 
Chicago and other similar businesses 
located in Kansas City and Des 
Moines, together with Spring Field 
Bottlers of Missouri. In 1947, Gen- 
eral Bottlers raised the case price 
from 80 cents to 96 cents, but en- 
countering some price resistance, it 
reported a deficit of two cents per 
share in 1948. In 1949, on only a 
slight gain in dollar volume, a profit 
of 26 cents per share was realized. 


The Pepsi-Cola Company points out 
that while the improvement was due 
in part to the fact that the higher 
price was being accepted at the retail 
level, operating economies and greater 
management efficiency also played a 
major part. Some of the credit prob- 
ably belongs to Pepsi-Cola executives 
who went to Chicago to take a hand 
in improving merchandising methods 
at General Bottlers. 

Pepsi-Cola itself, meanwhile, was 
not doing as well. Net profit of $1.18 
a share in 1947 was reduced to 55 
cents a share in 1948 and 37 cents 
in 1949, and a deficit of two cents 
a share was reported for the first 
three months of this year. A num- 
ber of factors must be considered in 
accounting for the decline. © 

First of all was the strong com- 
petition provided by Coca-Cola 
(whose earnings steadily increased 
during the same three-year period). 
The holding of the five-cent price line 
by Coca-Cola bottlers acted as a 
brake on the performance of other 
companies which had been forced to 
raise prices. Even today, with the 
exception of the 125 or so Coca-Cola 
bottling plants which have raised 
prices, the wholesale price per case 
of Coca-Cola still stands at 80 cents 
while the price of syrup to the bottler 
has varied within a range of only a 
penny a case (both up and down) 
since the war. Coca-Cola syrup 
prices are tied in with the price of 
sugar, but the price of this commod- 
ity has not varied so much as to make 

Please turn to page 72 





Coca-Cola 
Sales Earned 
(Mil- Per Divi- -Price Range~ 
Year lions) Share dends High Low 
1929. $39.3 $2.56 $1.12% 38%— 21 


1932. N.R. 2.17 1.94 30 


1937. 68.4 5.73 4.50 
1938. 75.9 5.95 4.50 


— 17% 


1701%4— 93% 
142%,—10514 


1939. 879. 682 5.00 133 —105 
1940. 95.8 6.77 5.00 131 — 9% 
1941. 128.2 6.78 500 106 — 78 
1942. 120.7 5.37 4.00 92 — 56% 
1943. 136.7 5.94 400 123 — 8&8 
1944. 154.5 - 5.65 4.00 146%—111 
1945. 148.6 568 400 183 —i30 
1946. 125.5 5.74 400 200 —130 
1947. 179.3 7.60 500 191%4—141 
1948. 234.9 822 500 183 —134% 
1949. 229.9 876 600 172 —124y% 
Six months ended June 30: 

soepeniss $412 Lk 
1950. 105.1 3.61 a$3.00 b165 —119 





a—Paid or declared to October 25. b—To Octo- 
ber 25. 
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News and Opinions on Active Stocks 





“Also FW" refers to the last previous item in this department. 
Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 


American Tel. & Tel. A 

Stock constitutes a prime quality 
medium for income; recent price, 152. 
(Pays $9 per an.) The system is ex- 
panding its Long Lines setvice in the 
Midwest and Southwest to provide 
intercity television channels, and is 
increasing by 50 per cent the number 
of cities connected to TV networks. 
The result will be a 42-city network 
and, for the first time, will carry line 
network television as far south as 
Jacksonville, Fla., and as far west as 
Omaha, Neb. At present there are 
34.75 million system phones in serv- 
ice, a gain of close to 2 million over 
the past twelve months. Over 900 
cities and towns now have toll dialing, 
with 1.5 million long distance calls 
handled daily by this new method. 
(Also FW, Aug. 30.) 


American Home Products A 

Stock has definite merit as an in- 
come holding ; recent price, 31. (Pays 
10c mo.; also pd. 50c extra in 1949.) 
Company has announced the sale of 
its Harmon Color Works division, 
producer of organic color pigments, 
dyestuffs and intermediates at plants 
in Kearny and Haledon (N. J.) to 
the B. F. Goodrich Company. The 
Harmon division, together with house- 
hold products, accounted for about 15 
per cent of the company’s 1949 sales 
but is not believed to have contributed 
importantly to over-all net profits. 
Net income in each of the first two 
periods of 1950 showed improvement 
over the comparable ’49 quarter, with 
first half net amounting to $1.53 vs. 
$1.37 a year earlier. (Also FW, April 
26. ) 


Consolidated Gas (Balt.) A 

Stock is of investment grade and 
provides a liberal return, quality con- 
sidered; recent price, 24. (Pays 35c 
qu.) Reflecting the early effects of 
increased business resulting from the 
changeover to natural gas, company’s 
gas sales were up 14 per cent in the 
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first eight months of 1950. Increased 
costs entailed in the additional volume 
of business were more than offset by 
savings resulting from the use of na- 
tural gas and the higher flow of the 
Susquehanna River, the latter serving 
to cut down the amount of power re- 
quired from the fuel-burning plants. 
Net in the first eight months rose to 
$1.38 per share from $1.11 per share 
on a smaller stock capitalization in 
the same period a year ago. Complete 
conversion of company’s gas system 
from manufactured to natural gas 
should be effected before December 1. 
(Also FW, Aug. 9.) 


Dayton Rubber C+ 

Shares of this small but well man- 
aged industry unit are speculative ; 
price, around 16. (Now pays 15c 
qu.) Sales in the October 31, 1950, 
fiscal year are estimated at $35 million 
while net is placed at about $3 per 
share; this compares with $23.5 mil- 
lion sales and a deficit of 39 cents a 
share in the 1949 fiscal period. Day- 
ton supplies about 100 synthetic rub- 
ber parts to the textile machinery in- 
dustry and is also an important fac- 
tor in the foam rubber field. Sales 
of foam rubber products—principally 
Koolfoam latex pillows—are believed 
to contribute from $5 to $10 million 
to annual volume. Dayton heads the 
Copolymer Corporation of Baton 
Rouge (La.), an organization of eight 
companies which produces synthetic 
rubber at a leased Government plant. 





Dow Chemical A 

Stock has all the qualities of a first 
grade investment; present price, 69. 
(Pd. $2 plus 24%4% in stock thus far 
in 1950; pd. 1949, $1.30.) Company 
plans to spend $1.5 million for en- 
larging existing chlorine-caustic cells 
and for installing new boiler and sub- 
station equipment at its Pittsburg, 
Cal., plant. When this program is 
completed, about a year hence, pro- 
duction of these chemicals at this 





Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 
ment policy outlined each week on the Market Outlook page. 


factory will be boosted by one-third. 
Dow uses the bulk of its own produc- 
tion of chlorine in manufacturing in- 
dustrial solvents, bleaching materials 
and agricultural chemicals, while the 
balance is used for water and sewage 
treatment in California. Caustic soda 
has a large market in the canning and 
petroleum industries and in manufac- 
turing chemicals, detergents and 
soaps. Company recently finished a $5 
million plant at Freeport, Tex. for 
making refrigeration and_ technical 
grades of anhydrous ammonia. 


El Paso Electric ° 

Dividend coverage is wide and this 
good grade equity has fair appeal for 
income purposes; recent bid price, 33. 
(Now pays 50c qu.) Management 
estimates 1950 earnings at about 
$3.25 per share, giving effect to the 
recent increase in tax rates, compared 
with $3.35 actually reported in 1949. 
About half of the company’s $15.5 
inillion postwar expansion program 
has now been completed. In order to 
help finance the remainder of this 
program, $3.5 million of first mort- 
gage bonds will be sold later this year 
while another $1 million of bonds will 
be issued to redeem a like amount of 
3%4s due 1978. Company furnishes 
electric service in El Paso (Tex.) and 
in about 40 other Texas and New 
Mexico communities. 


*Over-the-counter stocks not rated. 


Gillette Safety Razor B 

Risk factor is present, but common 
may be held for income ; recent price, 
51. (Pd. $4.87% thus far in 1950; 
pd. 1949, $3.25.) Stockholders will 
vote December 6 on a proposal to 
split the common two-for-one. The 
new stock would be placed on a 50- 
cent quarterly basis, which is equal to 
$1 on the presently outstanding stock 
—the current regular rate is $3 an- 
nually. President J. P. Spang, Jr. 
said that earnings of company in third 
quarter of 1950 would be near a 
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record high, if not tne best in its his- 
tory. He also stated that this year’s 
sales would exceed $100 million 
against $91 million in 1949. Razor 
blade sales alone are expected to re- 
sult in a gain of up to 20 per cent. 


Hewitt-Robins C+ 

Now 21, the shares are a favorably 
situated business cycle issue. (Pays 
25c qu.) Company has joined with 
nine other non-tire rubber companies 
in forming Kentucky Synthetic Rub- 
ber Corporation ; the latter will oper- 
ate the Government-owned synthetic 
rubber plant at Louisville (Ky.) 
which has an annual capacity of 
30,000 tons. Sole producer of both 
rubber belting and mechanical equip- 
ment for conveyor systems, Hewitt- 
Robins is furnishing equipment for 
the iron ore development projects of 
Bethlehem and U. S. Steel in Vene- 
zuela and a similar venture of Repub- 
lic Steel in Liberia. About two- 
thirds of the output of the company’s 
foam rubber division now goes to 
the auto industry, but the furniture 
and seating fields are also important 
outlets. 


McKesson & Robbins B 

Stock qualifies as a liberal income 
producer; current price, 40. (Pays 
60c qu. plus 25c special in 1949 and 
1950.) A new one-story office and 
distribution center is now under con- 
struction at Sacramento, Calif. Sales 
of $367.6 million in the June 30, 1950, 
fiscal year were the highest in the 
company’s history but earnings de- 
clined to $4.55 a share against $4.90 
in 1948-1949. Company has retired 
the entire issue of its $4 preferred 
stock through the private sale to 
institutional investors of $22 million 
of notes maturing in 1975. Liquor 
department sales in the latest fiscal 
period were about the same as in the 
previous year, but smaller profits 
were realized. 


Pressed Steel Car = 

Stock is a radical speculation in the 
cyclical railroad equipment field ; now 
12. (No divs. since 1946.) Company 
recently introduced a new combina- 
tion refrigerator-box car made of ply- 
wood instead of the usual steel con- 
struction. The new unit, called Unicel, 
carries a 50 per cent larger pay-load 
when full and is lighter to pull when 
empty. Another important feature is 
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its ability to haul refrigerated goods 
in one direction and return with an 
ordinary load. While the majority of 
the conventional refrigerator cars use 
ice, Pressed Steel’s uniquely built car 
employs a diesel-powered mechanical 
refrigeration unit. Company recently 
received orders for 500 triple hopper 
cars and fifty 50-ton regular box cars. 


Pullman B+ 

Stock is a businessman’s invest- 
ment; now 47. (Pd. or decl. $4 thus 
far in 1950; pd. 1949, $2.) Acute 
shortage of freight cars assures com- 
pany of a continuation of heavy 
orders for some time ahead. At the 
beginning of the year its freight car 
backlog stood at 700 units and now 
it is over 16,000 cars. Passenger car 
business resulted in a loss last year, 
but is now on profitable basis. The 
policy of acquiring its own stock has 
reduced Pullman’s capitalization from 
3,875,000 shares to less than 2,200,- 
000 shares presently outstanding. Di- 
version to war work could be easily 
accomplished due to a_ substantial 
amount of capacity outside of its 
freight car shops. In World War II, 
the company was a leading supplier 


of a variety of ordnance items. (Also 
FW, May 3.) 


Sinclair Oil B 

Stock is speculative and company 
has suffered from small domestic 
crude production, but extensive 5- 
year program should improve posi- 
tion. (Pays 50c quarterly.) Over 
the next five years $250 million will 
be spent for development of oil and 
gas properties. Excluding natural gas 





and liquefied petroleum gas reserves, 
estimated domestic crude oil reserves 
have increased to 605 million bbls., 
while those of its Venezuelan sub- 
sidiary have risen to 70 million bbls. 
Ahead of schedule, company recently 
completed its new refinery at Puerto 
De La Cruz, Venezuela. This plant 
has a daily crude oil charging capacity 
of 35,000 bbls. and will process 
Santa-Barbara type crude into gaso- 
line, kerosene, heating oil and resi- 
duals. It will be serviced by a 100- 
mile pipe line running from Santa 
Barbara field north and connecting 


with other east Venezuelan producing 
fields. (Also FW, July 19.) 


Sunray Oil C+ 

Stock 1s speculative but recent mer- 
ger of Barnsdall Oil has improved 
companys basic position; recent 
price, 16. (Pd. $1 thus far in 1950; 
pd. 1949, $1.) In the first half of the 
current year profits increased to $1.33 
per share from 80 cents a share in the 
initial six months of 1949. The 1950 
result included only seven days of 
combined operation of Sunray and the 
former Barnsdall properties. Third 
quarter earnings are estimated at 84 
cents a share, giving effect to the in- 
creased corporate income tax. Of the 
outstanding 414 percent convertible 
preferred stock, series B, 40,000 
shares will be selected by lot from 
stock of record October 10 and called 
for redemption on November 20. 
Each share is convertible through the 
redemption date into 1.725 common 
shares, and any called stock should 
be sold or converted before the re- 
demption date. (Also FW, May 17.) 
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“Profits without Forecasting” 


is the title of an informative new booklet just published by our partner, Leon 


Here is the complete record of a group of accounts managed by the author 
which gained over 200% net during the past seven years, with adequate diversi- 
fication among well-known listed stocks. Without attempting to forecast any price 
movement, he sets forth a plan based on “limited risk” at all times. 


The method used, which has withstood the test of actual experience for more 
than 17 years, is explained in simple language—without mystery or reservation. 


To receive your copy of “PROFITSwithout FORECASTING” just send $1, 
together with your name and address to 


GILLEN & COMPANY 


Members New York Stock Exchange 


NEW YORK 5, N. Y. 











A Turning Point 


For Pennsylvania? 


Company's increased operating efficiency and improved 


outlook for railroads in general suggest reattainment 


of a reasonable and consistent 


| pen: have encountered many 
difficulties since World War II 
ended. Not only has the volume of 
traffic shown substantial contraction 
from the inflated wartime levels, but 
costs of both labor and materials have 
soared. Rate increases have lagged 
behind cost increases in both time 
and extent, but have been sufficiently 
large to bring about diversion of some 
traffic to other transportation media. 

One of the most spectacular mani- 
festations of the troubles besetting 
railroads was the deficit reported by 
Pennsylvania Railroad in 1946 after 
a century of profitable operation and 
uninterrupted dividend payments. The 
previously high investment standing 
of this road’s capital stock was seri- 
ously and perhaps permanently im- 
paired by this unexpected develop- 
ment. The issue has given an even 
more unfavorable market perform- 
ance over the past few years than 
have other carrier shares, but it now 
seems reasonable to inquire whether 
the market may not have gone to ex- 
tremes in expressing its change in 
attitude toward this former blue chip. 

For one thing, the outlook for. the 
railroad industry as a whole has un- 
dergone a marked change for the bet- 
ter since the Korean War has jolted 
the Administration and the country 
into recognition of the necessity for 
a large scale continuing defense ef- 
fort. Even if further hostilities can 
be avoided, we will see a high level 
of industrial activity for some time to 
come, with consequent benefit to 
railroad traffic and earnings. And if 
heavy excess profits taxes are imposed 
to help pay for all this, Pennsylvania 
and other carriers will bear a smaller 
than average burden, as they did dur- 
ing World War II, due to their large 
invested capital. 

This has universal application to 
practically all railroads. But Penn- 
sylvania is in particularly good posi- 
tion to show advances over the earn- 
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level of earning power 


ings levels of the past few years. 
Operating in highly industrialized 
territory, this road will obtain a large 
share of the increases in freight traffic. 
Of even greater importance—and cer- 
tainly of longer term significance— 
is the increase in operating efficiency 
which has been displayed recently, 
and which is likely to continue. 
Pennsylvania’s operating ratio— 
the proportion of gross revenues con- 
sumed by operating expenses other 
than taxes, equipment and joint facil- 
ity rents and interest charges—fell 
to 66.1 per cent in 1942 under the 
stimulus of increased traffic. There- 
after, rising costs commenced to take 
their toll, and in 1946 this ratio rose 
to 90.7 per cent, by far the worst 
showing in the road’s history. In the 
next three years, although costs rose 
even more sharply, the operating ratio 
amounted successively to 87.45 per 
cent, 83.3 per cent~and 86 per cent 
(the increase last year was due 
largely to heavier maintenance). 
There are several explanations for 
the relatively favorable recent trend. 
Rate increases helped, traffic was 
well ahead of the 1946 level in 1947 





Pennsylvania Railroad 


Gross Earned 
Revenues Per 
Year (Millions) Share 


Divi- 
dends -Price Range 


1929 $682.7 $8.51 $3.87%4 110 —72y% 
1932 331.4 0.71 0.50 2335%2— 6% 
1937 455.9 1.71 = 1.25 50%—20 

1938 360.4 0.47 0.50 24%4—14% 
1939 430.9 2.04 1.00 275e—15 

1940 477.6 3.10 1.50 257%—15 

1941 6140 3.98 2.00 25%4—17% 
1942 838.5 7.71 2.50 2574—18% 
1943 9798 6.49 2.50 324%—23% 
1944 1,010.0 4.92 2.50 3334—257% 
1945 936.5 3.72 2.50 4644—33%4 
1946 822.0 D0.65 1.50 471%4—25 

1947 903.3 0.55 0.50 264%—15% 
1948 1,000.0 2.61 1.00 22%—16% 
1949 848.2 0.95 0.75 173%4—13% 


Eight months ended August 31: 
1949 $594.3 $0.26 cos ee ene 
1950 576.0 1.27 a$l1.00 b21 —14% 


a—Paid or declared to October 25. b—To Octo- 
ber. 25. D—Deficit. 





and slightly ahead in 1948, though 
far below it in 1949, and net income 
(though not the operating ratio) 
benefited from larger dividends paid 
by certain important subsidiaries. 
But another factor must also be con- 
sidered, namely the growing dieseli- 
zation of the road. 

Pennsy was a late convert to the 
diesel locomotive, partly because it 
is the nation’s largest coal carrier 
(coal provided 20 per cent of 1949 
freight revenues) and partly because 
of over-optimism about possible early 
adaptation of the coal-burning gas 
turbine to locomotive service. At the 
end of 1946, when many of the West- 
ern railroads had already converted 
much of their motive power to diesels, 
the Pennsy owned only 34, all of pre- 
war vintage. A year later, the road’s 
diesel fleet had been increased only 
to 73, but 335 others were on order 
and the orders have continued to flow 
since then. The number of diesels 
on hand rose to 352 at the end of 
1948, 594 at the end of 1949 and 820 
in mid-1950; by next summer there 
will be 1,034. 

This modernization program has 
enabled the road to retire a large 
number of old and inefficient steam 
locomotives, has substantially reduced 
fuel costs and has greatly improved 
operating efficiency. The best over- 
all index of the latter for freight 
service—gross ton-miles per train- 
hour—set a new record last year at 
43,127 after declining from 39,290 in 
1939 to 36,882 in 1947. Diesels can- 
not take full credit for this, but they 
have played a very important part. 
In addition, a large freight car pro- 
gram is under way which has already 
contributed to higher earnings and 
will contribute more in the future. 


As the table shows, the company 
was able to show a sharp advance in 
net income during the first eight 
months of the current year despite a 
drop in gross revenues. A dividend 
of 50 cents a share has just been de- 
clared, the second such payment this 
year, and the road should have no 
difficulty in sustaining annual dis- 
bursements at the $1 level over the 
next several years, at least. At pres- 
ent levels of around 20, the stock is 
well above its 1949-50 lows but is 
historically cheap otherwise and 
seems reasonably priced in relation 
to indicated future earning power. 
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) oe fifteen million people today 
own shares of stock in varying amounts in the corpora- 
tions which comprise American industry—and this makes 
them full partners in the enterprises. . 

In addition, there are many others who have a large 
stake in our corporations. Around fifty million 
workers, for example, depend for the very existence and 
well being of themselves and their families upon the 
successful operations of these. businesses. 

Last, but certainly not least, 
we might consider our entire popu- 
lation of over 150 million people 
who make up a vast market for 
these corporations and upon whose 
good will and patronage they de- 
pend for their success. 

These three groups in reality are 
one large family—and they are 
the foundation upon which we have 
built our system of free enterprise. 
It is because we have demanded 
such a system that we can enjoy 
the right to live and to let live, and 
to make the best of our opportuni- 
ties. As a result of this system 
we are beholden to no form of gov- 
ernment that would brutishly make 
its citizens subservient to the state. 


LOUIS GUENTHER 
Chairman and Publisher 
FINANCIAL WORLD 


| HAVE drawn this particular 
picture to make it clear that the 
ultimate objective of progressive management and of cor- 
porations wishing to be identified as enterprising should 
be to look out for the best interests of this gigantic family. 

As far as stockholders are concerned, if they are to be 
contented with the way their business is being operated, 
they must be fully informed about its progress and must 
receive their rightful share of its income in the form of 
dividends. 

To maintain friendly relations with employes, cor- 
porate enterprise must take them into its confidence and 
endeavor to ‘show with facts and figures that the prevail- 
ing wage rate affords the worker a fair share of the 
profits. The average employe is intelligent enough to 


realize which side of his bread is buttered, and he will 
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ONE BIG FAMILY 





not be unreasonable in his demands as long as he is given 
the facts. Labor strife can best be avoided when there is 
a basic understanding between worker and management. 

For the third group, the objective should be to produce 
goods of such high standard and at such reasonable prices 
that the customer will not only be pleased, but will even 
go out of his way to laud the wares of a particular con- 
cern to his friends. 

The creation of such a family of contented persons 
through the means outlined is 
entirely within the scope of man- 
agement. 


E HAT management has made 
tremendous strides in these direc- 
tions is at once apparent from the 
FINANCIAL WorLD annual report 
surveys over the past decade which 
show that there is a marked im- 
provement in the amount of infor- 
mation which corporations now 
furnish the public, as well as in the 
manner in which it is presented. 
Industry has also done much to 
improve its public relations 
through the medium of the press as 
well as through its advertising. 

The major weakness which still 
remains to be corrected in a very 
large number of instances is an in- 
adequate understanding between 
management and labor. More intimate relations in this 
area could be established through a free forum of informa- 
tion which, incidentally, would also help to silence radical 
labor leaders and provide the kiss of death to Commun- 
ism in any fori. 

The prosperity of the nation at large, as well as that 
of any particular corporation, is dependent upon the state 
of happiness of this big family whose strength and power 
rests upon the free enterprise system. 
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_..and how it serves us all! 


Copper is ANACONDA’S job, in addition to im- 
portant zinc, manganese and by-product metal 
production. It’s the job of insuring a dependable 
supply of copper so essential to our American way 
of life. 

That is why ANACONDA has become the world’s 
major group of non-ferrous mines, smelters and 
refineries; why it owns and operates a great net- 
work of manufacturing plants and has sales offices 
and distributors throughout the country. 


But supplying today’s copper is not enough. 


What about tomorrow? It’s ANACONDA’S basic 
policy that for every ton of copper mined, a ton of 
new reserves must be developed. Thus, ANACONDA’S 
resources and facilities assure us all a continuing 
supply of this vital red metal. 

As industry continues to grow, so does the 
breadth of application of copper and its many 
versatile ‘alloys. For in the new scientific concepts 
and the new industrial techniques, copper plays a 
constant, integral part, broadening the horizons of 
industry and of the people industry serves. 


49347-A 


ANACONDA COPPER MINING COMPANY 


The American Brass Company 
Anaconda Wire & Cable Company 


International Smelting and Refining Company 


PRODUCE: Copper, Zinc, Lead, Silver, Gold, Cadmium, 
Vanadium, Superphosphate, Manganese Ore, Ferromanganese 


Andes Copper Mining Company 
Chile Copper Company 
Greene Cananea Copper Company 


MANUFACTURE: Electrical Wires and Cables. Copper, brass,bronze and other copper alloys in such forms as 
Sheet, Plate. Tube, Pipe, Rod, Wire, Forgings, Stampings, Extrusions, Flexible Metal Hose and Tubing 
















































OUTLOOK 


Published Weekly for Busy Investors Who Desire Specific Advice Quickly 


Market cross-currents helped bring on price dip, but 


earnings prospects and inflationary picture indicate 


that longer term trend remains toward higher levels 


After several weeks of trying to extend their 
advance, stock prices Thursday turned sharply 
downward, with little in the news to explain the 
change in the market’s character. Prior to the mid- 
week drop, the industrial share average had tended 
to move within a narrow trading range, and the 
rail group backed away from a 20-year peak by a 
series of fractional declines. But for the past sev- 
eral weeks, each full trading session saw from 40 
to more than a hundred individual issues being bid 
up to new highs for the year or longer. In light of 
the advance scored since the mid-July bottom, a 
corrective reaction at this time appears over-due, 
and is unlikely to signal a reversal of the market 
trend. 


Political factors as they affect the market situa- 
tion are confused. Although the results of the 
elections are unlikely to have any significant effect 
on the price pattern, reports that Congress might 
be called back into session immediately following 
the voting have led to fears that the Administration 
plans to press for stricter controls, increasing 
spending and, perhaps most important, for an ex- 
cess profits tax. But the rapid manner in which 
the Korean war is being wound up suggests that 
when Congress does reconvene there will be con- 
siderably less pressure upon the lawmakers for the 
enactment of wartime tax rates and controls, and 
the White House may again have difficulty in get- 
ting all it wants. 


In the meanwhile, the dividend flood continues 
to mount. Stock Exchange figures show that for 
the first nine months, total dividends paid on listed 
common stocks set a new high record and were 
more than 21 per cent greater than for the same 
period last year. Declarations of the past few weeks 
suggest an even better comparison for the year as 
a whole. The trend of dividends is a highly im- 
portant factor in helping the indivjdual to over- 
come the decline in the purchasing power of the 


dollar. 
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The search for protection against inflation has, 
of course, been one of the principal reasons for the 
stock market rise, but it can hardly be said that 
inflation has entered the stock price structure. 
Many good grade common stocks are selling for 
only six or seven times earnings, and are yielding 
eight per cent or more from well-covered dividends. 
Not until price-earnings ratios advance sharply, and 
yields go considerably lower than they have been 
in recent years, will it be time to start talking about 
inflated stock prices. 


Tax selling shortly will be a popular subject of 
discussion, but pressure from this source is not 
likely to have any great influence on the price trend. 
In the first place, with the stock averages not far 
from their highest levels since 1930 investors don’t 
have very many losses they can take. Secondly, 
the record shows that the effect of this sort of sell- 
ing is quite temporary, at best. For instance, in 
each of the past five years the industrial average 
has shown a net gain from November 15 to Decem- 
ber 31, ranging from nine-tenths of a point in 1947 
to some 71% points in 1946. Thus, bullish seasonal 
influences have more than offset the tax sale factor. 
This year there may be more selling to establish 
profits than is usually seen, on the theory that 
profits taken next year may be subject to higher 
tax rates. But only a small minority of traders 
ever are so foresighted, and this kind of selling also 
promises to be of little consequence in the weeks 


ahead. 


In any event, investors are more concerned with 
the longer term picture than with short-lived mar- 
ket phases. Temporary reactions can appear at 
any time and can be disconcerting to those who are 
over-extended with speculative securities. But 
earnings prospects and the continuing build-up of 
inflation afford ample reason for retention of stocks 
of sound quality which are returning comparatively 
generous yields. 


Written October 26, 1950; Richard J. Anderson. 
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Business Activity High 

September manufacturing output was greater 
than in any month since June 1945, but still didn’t 
keep pace with demand as gauged by the Com- 
merce Department, which reported “ a further rise 
in unfilled orders.” While the figures have not yet 
been published on September orders and end-of- 
the month backlogs, the Federal Reserve Board 
has estimated that its index of industrial produc- 
tion reached 213 in September (1935-39—100) 
against 208 in August and 178 in September 1949. 

Manufacturers’ backlogs were already sizable at 
the end of August when they stood at $31 billion, 
up $4.7 billion from July, $8 billion from June, 
and $12.3 billion from August 1949. While part 
of the increase was due to higher prices, physical 
volume also rose. During September, increased 
military orders lifted backlogs still further. Prices 
on processed goods such as metal products, textiles, 
chemicals, and building materials moved upward 
meanwhile, the rise for all industrial goods amount- 


ing to four per cent in the six weeks ended in mid- 
October. 


Drawing Down Savings 

Although personal income is currently running 
at a rate of $223 billion a year—even higher than 
in the spring when veterans’ insurance rebates 
were at their height—the rate of saving has turned 
down. But more importantly, indications are that 
to help finance the current buying boom, many 
individuals have been drawing against previous 
savings. This shows up in the figures on sales and 
redemptions of Series E bonds so far this year: 


Sales Redemptions Difference 


r-———- (In Millions) ——-————_, 
January ...... $402.1 _ $320.2 $ 81.9 
February .... 360.5 224.0 136.5 
oo ae 363.7 309.4 54.3 
nS ixwceos 304.7 274.7 30.1 
_ aren = 307.2 312.9 — 538 
DE: aaaneun 297.4 333.9 — 36.5 
Serer 317.6 367.9 — 50.3 
August ...... 269.7 393.5 —123.9 
September ... 244.0 348.1 —104.1 


Copper Tight 

While spot copper has held to the 24.5-cent level, 
futures have been extremely strong with as much 
as 31.25 cents per pound being paid for December 
delivery. Bookings for October shipment aggre- 
gated 105,488 tons by the twenty-second of last 
month as compared with September deliveries of 
14 
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119,529 tons and August deliveries of 112,083 tons. 
Highest published price of brass mills for clean 
heavy copper scrap has been 23 cents but no sig- 
nificant quantities are available at that level. Ingot 
makers are offering 26 cents for scrap and dealers 
are paying 27 cents and more in conversion trans- 
actions. Cause of the unsettled price situation is 
the strong demand and smaller foreign production. 
Domestic stocks of refined copper fell from 116,000 
tons at the start of 1950 to only 58,700 tons at the 
end of September. And foreign stocks dropped 
from 148,000 tons to 133,400 tons in the same 
period. Essential in war production in addition to 
its peacetime applications, copper demand has far 
outrun production, causing the current scramble. 


Utility Growth 

The electric utility industry will add about 6.75 
million kilowatts to its generating capacity this 
year, bringing total capacity to more than 69 mil- 
lion kw at the year-end as compared with 50.3 mil- 
lion kw at the close of 1946. Despite the tremendous 
growth of the past four years, planned installations 
of additional equipment are as large as the total 
installed in the postwar period. As of April 1, 
heavy power equipment on order totaled 13 million 
kw; since that time 8.6 million kw of new equip- 
ment has been ordered, bringing the total backlog 
at the present time to 21.6 million kw. 

Demand has kept pace with the rate of expan- 
sion. While this year’s construction will boost the 
industry’s capacity by more than ten per cent, re- 
serve capacity is expected to decline from 14 per 
cent at December 31, 1949, to about 12 per cent 
at the close of 1950, reflecting increased customer 
usage. Even though operating profit margins may 
be squeezed during a period of inflation, the long 
term outlook for electric utility earnings neverthe- 
less is encouraging because of the industry’s defi- 
nite growth factor. 


Air Line Results 

Air transport traffic is running well ahead of a 
year ago, and—thanks to the operation of the lev- 
erage factor—operating results are showing even 
more impressive increases. Once revenues start 
rising above the break-even point, the effect on 
earnings is magnified, as indicated by the latest 
reported figures. Thus, for the first eight months 
of this year, total operating revenue of the 15 
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major domestic air lines was ten per cent ahead of 
the same period of 1949. But overhead costs do 
not increase proportionately with traffic growth; 
earnings for the eight months ended August 31 
were more than 42 per cent ahead of the year- 
earlier period. Subsequent reports for this year 
should continue to show favorable comparisons. 


Rail Earnings 

With heavier carloadings the rule, railroad earn- 
ings continued to rise during September, when op- 
erating revenues increased 21.2 per cent over the 
same 1949 month. The coal carriers especially are 
running well ahead of 1949 with Norfolk & Western 
reporting net earnings of $3 million for September 
compared with a half a million a year earlier, and 
Chesapeake & Ohio showing nearly $4.3 million net 
vs. a deficit of $709,000 for September 1949. Nor- 
folk & Western’s nine-month net equalled $3.17 per 
share vs. $2.68 in the similar 1949 period, and 
C. & O’s $3.21 vs. $1.93. Some of the smaller 
eastern roads have also been doing much better, 
notably Erie, with its $2.92 per share for the nine 
months vs. 36 cents in the 1949 period. Owing to 
the coal mine strike which prevailed a year ago the 
soft coal roads will continue to show unusually 
good earnings comparisons. 


Sugar Weakens 

Growing indications that domestic consumption 
of sugar will fall below the 1950 sugar quota fixed 
by the Department of Agriculture has resulted in 
weakening of sugar prices, though refiners con- 


tinue to hold prices at the level of 8.25 cents for . 


cane and 8.05 cents per pound for beet sugar (New 
York: basis). The 600,000-ton Cuban surplus pur- 
chased by the Government has been hanging over 
the market, with refiners showing no disposition to 
bid for it. The Government already has taken steps 
to ease the pressure by selling 75,000 tons to the 
United Kingdom and 25,000 tons back to Cuba, 


but still holds 300,000 tons. Additional sales abroad 


are understood to be under negotiations. 


Dividend Changes 

Aluminium: Extra of 75 cents and quarterly of 
75 cents, both payable in U. S. funds December 5 
to stock of record November 10. 

Boeing Airplane: $2 a share payable November 
24 to stock of record November 3. Previous pay- 
ment this year was $1 March 31. 

Gulf Oil: Year-end special of $1 and quarterly 
of 75 cents, both payable December 11 to stock of 
record November 17. This brings payments for 
the year to $4 compared with $3 last year when 
no special was paid. 

Hudson Motor Car: Special of 75 cents and quar- 
terly of 25 cents, both payable December 1 to 
holders of record November 6. Paid 25 cents extra 
in previous quarters. 

International Harvester: Special of 30 cents and 
quarterly of 50 cents, both payable January 15 to 
stock of record December 15. 

Life Savers: Year-end of $1.50 payable Decem- 
ber 1 to stock of record November 1. 

Liggett & Myers: Extra of $1 and quarterly of 
$1, both payable December 1 to stockholders of 
record November 10. 

National Gypsum: 35 cents for the final quarter 
and extra of 25 cents, both payable December 15 
to stock of record December 1. Paid 30 cents each 
in previous quarters. 

Norfolk & Western: Extra of 50 cents and quar- 
terly of 75 cents, both payable December 8 to 
stockholders of record November 9. Paid an extra 
of $1 in December 1949. 

Owens-Illinois Glass: $1 payable November 15 
to stock of record October 30. Company has been 
paying 75 cents quarterly since February, 1946. 

Plymouth Oil: Quarterly of 50 cents and 2 per 
cent in common stock, both payable December 18 
to stock of record November 10. 
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Issues listed do not constitute all the recommendations 
made from time to time, nor is it intended that holdings 
be confined to these securities. The selections are not to 
be regarded as trading advices nor as short term recom- 












SELECTED 
ISSUES 


mendations. Notice is given—together with reasons for the 
change—when issues on this page are dropped from the 
list. Purchases should be made only when consistent with 
the policies outlined on the Market Outlook page. 





Bonds 


These bonds are of sound quality, suitable for inclusion 
in conservative portfolios. Net yields generally indicate the 
investment caliber of individual issues. 


e Recent Net Call 

Price Yield Price 

U.S. Govt Savings 244s, Series G 100 2.50% *Not 

American Tel. & Tel. 2%4s, 1975 100 2.75 105 

Atlantic Coast Line gen. 4%4s, 1964 105 4.00 Not 
Bethlehem Steel cons. 234s, 1970 101 2.70 103% 

Chicago, Burlington & Quincy 

Sy ere 102 3.05 105 
Commonwealth Edison 234s, 1999 100 2.75 103% 

Illinois Central joint 4%s, 1963 103 4.25 105 

Pacific Tel. & Tel. deb. 254s, 1985 100 2.75 106 

Southern Pacific Co. 4%s, 1969 99 4.60 105 


*Redeemable at option of holder after six months at varying 
prices helow par. 





Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes. 


Recent Call 
Price Yield Price 


American Sugar Ref. 7% cum.. 135 5.18% Not 


Associated Dry Goods 6% cum.. 116 5.17 Not 
Atch., Top. & S. F. 5% non-cum. 109 4.59 Not 
Champion Paper $4.50 cum.... 105 4.29 108 
Gillette Safety Razor $5 cum.... -95 5.26 105 
Public Serv. E&G $1.40 cum. conv. 27. 5.18 (1960) 
Radio Corporation $3.50 cum.... 77 4.52 100 


Reading 4% Ist (par $50) non-cum. 39 5.13 50 


Long Term Growth Stocks 


Attraction of these issues is based on industry growth or 
steady improvement of individual company positions. Yield 
is subordinate to long term price appreciation possibilities. 


7-Dividends— 
Paid So Far -Earnings— Recent 
1949 1950 1949 1950 Price 


American Home Products $1.70 $1.10 b$1.37 b$1.53 31 


Dow Chemical ....... 1.30. *2.00 al.04 al1.90 69 
El Paso Natural Gas... 1.20 0.90 22.22 21.98 24 
General Electric ...... 2.00 2.80 2.34 3.91 50 
General Foods ........ 2.25 2.45 3.71 c4.20 50 
Int] Business Machines 74.00 74.00 8.95 8.94 220 
Pacific Lighting ...... 3.00 3.00 e¢3.59 ¢3.92 50 


Southern Cal. Edison.. 1.75 2.00 ¢2.93 ¢2.33 34 
Standard Oil of Calif.. +4.00 +3.00 b5.55 b4.21 76 
Union Carbide & Carbon 2.00 2.50 ¢2.31 ¢3.45 48 
United Biscuit ....... 160 1.20 3.99 ¢3.27 30 
a—First quarter. b—Half-year. c—Nine months. e—Twelve 


months to July 31. g—Twelve months to August 31. *Also paid 
216% in stock. Also paid 5% im stock. 
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Common Stocks for Income 


Issues of this type should constitute the larger propor- 
tion of the common stock commitments held by the average 
investor; stocks listed in the “Stocks for Income and 
Appreciation” classification may be used as supplementary 
selections. 

aa Dividends, 

Paid 1940-1949 Paid So Far Recent 

Since Average 1949 1950 Price 
American Stores ..... 1939 $1.15 $1.75 $2.00 36 
American Tel. & Tel.. 1881 9.00 9.00 9.00 152 
Borden Company.... 1899 1.92 2.70 180 51 
Consolidated Edison.. 1885 1.70 1.60 1.20 30 
First National Stores. 1926 2.75 3.50 3.50 78 
Household Finance... 1926 1.60 42.00 2.20 35 
a 8 Pee 1918 2.46 3.00 3.00 54 
Louisville & Nashville 1934 3.46 3.52 3.52 44 
MacAndrews & Forbes 1903 2.10 2.50 3.00 41 
May Dept. Stores.... 1911 1.96 3.00 2.25 58 
Pacific Gas & Electric 1919 2.00 2.00 2.00 32 
Philadelphia Electric.. 1902 1.27 1.20 135 26 
Reynolds Tobacco “B” 1918 1.84 2.00 2068 3 
0 


Socony-Vacuum ..... 1912 71 1.10 Ls ff 
Sterling Drug ....... 1902 1.82 2.25 150 38 
Texas Company...... 1902 2.25 3.75 4.00 75 


Underwood Corp..... 1911 2.97 3.50 2.25 _ 46 
Union Pacific R.R.... 1900 3.65 6.00 500 97 
United Fruit........ 1899 2.03 4.00 450 66 
Walgreen Company... 1933 1.68 1.85 145 29 


+ Also paid 10% in stock. 


Stocks for Income and Appreciation 


These sound common stocks do not possess the same 
degree of stability as issues listed in the “Common Stocks 
for Income” group, but are satisfactory for larger port- 
folios. Greater price volatility should be expected from 
commitments in this classification. 

-Dividends—, 


Paid So Far -Earnings— Recent 
1949 1950 1949 1950 Price 


Allied Sverés: <<... coc $3.00 $3.00 b$1.41 b$1.71 41 
Bethlehem Steel ...... 2.40 2.10 b5.91 b5.63 47 
Brown Shoe .......... 2.10 2.20 b2.49 b2.95 50 


Columbia Gas System.. 0.71 0.75 b0.63 b0.90 13 
Container Corporation.. 4.00 4.25 5.73 ¢7.54 63 


Firestone Tire........ 4.00 4.00 b4.02 b6.68 73 
Flintkote Company .... 2.50 1.50 b1.71 b2.33 26 
Freeport Sulphur...... 4.00 5.00 5.02 c5.92 78 
Gen. Amer. Transport... 3.00 2.25 b2.74 b2.29 53 
General Motors ...... 4.00 3.50 b3.38 b5.46 52 
Glidden Company .... +1.60 2.10 1.88 2.15 29 
Kennecott Copper ..... 4.00 3.25 b2.15 b3.49 68 


Mathieson Chemical... 1.06 1.00 1.91 c2.39 28 
Mid-Continent Petrol.. 3.00 3.25 b3.43 b3.22 50 


Simmons Company.... 2.50 3.00 b1.70 b3.09 34 
Sperry Corporation.... 2.00 1.50 b1.82 b2.10 30 
Union Oil of California 2.37% 2.00 b2.48 b0.94 32 
Als) i MR 8s a en 2.25 1.95 b3.12 b4.08 42 


West Penn Electric.... 1.52% 1.35 b1.81 b1.88 25 


6a sade. c—Nine months. Also paid 2% in stock. 
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Washington Newsletter 





Auto output cutback may come within next six months, but 


steel, instalment and tire regulations will come first. 


Commerce Department finds scarcities merely shift buying 


WASHINGTON, D. C.— Mollify- 
ingly, Reserve Board officials tell the 
indignant auto dealers that even 
under the new instalment rules, they'll 
probably sell as many cars as they get 
after output has been curtailed. At 
NPA, auto makers are warned of 
such a cutback within six months. 
It is added that the order will be 
quite academic. Companies will be 
allowed to manufacture as many cars 
as the Reserve Board’s restrictions let 
them sell. 

The possibility of such pacification 
is, of course, a credit to the agencies. 
It shows that their rules, far from 
being inconsistent, reinforce each 
other to the point of being redundant. 
In the case of autos, at least four 
orders will be doing the same thing: 
those curtailing the amount of steel 
that is shipped; the instalment re- 
strictions; the tire restrictions; the 
coming cutback in auto output. The 
auto production rule won’t appear, 
evidently, until the other orders have 
already had their effect; it will be is- 
sued more or less to exhibit impar- 
tiality. 

The steel company executives say 
publicly that they don’t need or want 
an order directing: them how to re- 
duce deliveries. But there is reason 
to suspect that they secretly would 
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like one. Now that the military take 
is going up, their civilian customers 
are putting on the heat, charging 
discrimination and unfairness. It 
would be better to have NPA do 
the discriminating. 


The tire dealers have asked that 
manufacturers no longer be allowed 
to deliver a fifth tire as original 
equipment. It is, of course, a typical 
dealer proposal; the fifth tire would 
be purchased later from a service 
station, whose backlog of demand 
would go up 25 per cent faster than 
otherwise. Nevertheless, the order 
is being considered. 


The Commerce Department has 
produced an .abundance of studies 
showing what happens when some 
goods get scarce. People don’t save 
the money, but buy other things. This 
is taken to heart. As hard goods are 
removed from sale, will people eat 
more, spend more on clothes, or mov- 
ies? They didn’t do so during the 
war because so much of the pay en- 
velop was deducted for war bonds. 
When deductions were given up, 
sales of soft goods boomed until autos 
and appliances came on the market. 

For the Department of Agricul- 
ture, it’s a matter of how big the 
crops should be. If the proportion 
spent on the table rises, more will be 
needed. There won’t be much ques- 
tion of CCC’s having to buy it. So 
the Department’s economists are try- 
ing to figure out how much and how 
fast goods will disappear. They 
can’t tell yet how much to allow for 
increased taxes and, perhaps, for 
weekly payments for bonds. 

It’s also a question for the top ad- 
ministration. Right now, there’s no 
question of price control. The Re- 
serve Board’s restrictions seem to be 
adequate as regards important dur- 
able goods. 







Stories are going about that the 
majority of the FTC no Jonger feel 
sure that freight absorption should be 


outlawed. There hasn’t been any 
such indication insofar as the fol- 
low-up to old decisions is concerned. 
The ban on absorption is being fully 
policed. 


The Congressional report on 
Lobbying and how it’s done suggests 
that a House Committee on behalf 
of Small Lobbyists is needed. The 
report and supporting data show that 
the Big Lobbies displace the small. 
The real estate lobby has a contact 
man, always a constituent, for every 
Congressman it considers worth both- 
ering with; it has a staff to read all 
the real estate bills, and machinery 
for getting its opinions around. What 
chance is there for the hole-in-the- 
corner free lances? 

Whether the big lobbies do the best 
jobs for their clients is at least argu- 
able. Like a great wire service, the 
real estate lobby manages to be every- 
where, to have an indexed routine 
for whatever situations develop. Yet 
it didn’t stop either public housing or 
rent control. 


A Census Bureau handout indi- 
cates that the Midwest is emptying. 
There’s been a steady trend, mostly 
to the Far West and partly to the 
East. The cities grow; it is western 
rural territory that still is losing pop- 
ulation. 


Although some observers be- 
lieve it doubtful that the second ses- 
sion of Congress will pass an excess 
profits tax bill, Senator George pre- 
dicts passage by Christmas or at least 
early in 1951. 


—Jerome Shoenfeld 
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Again at year end, the Herald Tribune offers 
businessmen a complete, authoritative long-range 
report on the national economy. This annual feature 
—‘*The American Economic Trend’”’—will be issued 
on January 2, 1951. Written by the Herald Tribune’s 
well-known staff of economic specialists, it will 
thoroughly cover business conditions and prospects, 
provide an incisive roundup of expert research and 
opinion. Since the Herald Tribune reaches a 
tremendous segment of influential leaders. . . this 
annual report offers an unparalleled opportunity for 
any advertiser to talk effectively to top management 
and government. For your company’s message, 
remember... 
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Zine May Become 


Arms Bottleneck 


Despite heavy demand, lead so far is in adequate 


supply, but zinc needs are outrunning productive 


facilities. Stock issues are of varying quality 


By W. Sheridan Kane 


F spare critical defense commodity, is 
in alarmingly short supply. Pro- 
ducers are sold out for months ahead, 
and many fabricating plants have cur- 
tailed operations because of inability 
to obtain sufficient supplies of the 
metal. Others have alerted their em- 
ployes to be prepared for early cuts 
in working hours unless the situation 
improves quickly. 

So pressing are the demands for 
zinc for immediate use that Novem- 
ber contracts, virtually a spot deliv- 
ery, are currently selling on the New 
York Commodity Exchange at 28.50 
cents a pound, just eleven cents a 
pound or $220 a ton above the post- 
war high of 17.50 cents a pound 
(East St. Louis basis), at which pro- 
ducers now are booking orders for 
delivery months hence. 

Zinc appears well on the way to 
becoming the bottleneck inf the de- 
fense program. On October 1, smel- 
ters’ and refiners’ stocks of slab zinc 
were down to 10,267 tons, the lowest 
level since December, 1925, when 
stocks totaled 9,295 tons. At the be- 
ginning of this year stocks stood at 
94,221 tons; at the close of World 
War II they topped 250,000 tons. 
That stocks have not completely van- 
ished may be attributed to small, de- 
liveries by producers and smelters to 
the Government stockpile. Only 2,005 
tons were delivered in September and 
7,399 tons in August, against a 
monthly average of about 15,000 tons 
for the first seven months of the year. 
In June, when stockpile deliveries 


not too distant a day—the commit- 
ments will have to be filled, and at 
the expense of the consumer. 

Slab zinc production in September 
was 71,057 tons, shipments 75,241 
tons. In August production was 73,- 
399 tons, shipments 79,365 tons. Un- 
filled orders on October 1 totaled 
69,062 tons. In mid-September the 
National Production Administration 
took the first steps toward control of 
the situation by directing buyers and 
sellers to keep records of all transac- 
tions and of inventories. Almost any 
day now, the industry looks for NPA 
to specify exactly what percentage of 
output must be sold to holders of de- 
fense order (DO) contracts. Defense 
requirements are expected to run 
about 10 per cent of annual produc- 
tion, exclusive of stockpile deliveries 
which may reach 20 per cent. Civilian 
users of zinc, therefore face a steady 
contraction in available supplies. 

Lead, companion to zinc in that the 
greater part of primary production is 
obtained from zinc-lead ores, is in 
much better supply. Stocks of refined 
lead on September 1 stood at 58,941 
tons, up 377 tons from August 1. De- 
mand for lead has been heavy, but 
production has been adequate—cou- 
pled with imports which totaled 277,- 
312 tons in the first eight months of 
this year, up about 100,000 tons over 
the corresponding 1949 period. Im- 
ports are expected to rise sharply 


over the remainder of the year, since 
the import duties on lead and ores 
will double on January 1 to 2% cents 
a pound on pig lead and 1% cents a 
pound on ores. With demand about 
balancing supply, the price has held 
firm at 16 cents, four cents above the 
price when the Korean war intruded 
itself into the situation. It is still 5.50 
cents under the postwar high of 21.5 
cents a pound. 

Earnings of the principal lead and 
zinc producers this year will run 
above the profits reported last year, 
despite the fact that in the first half 
of 1950 net ran below the correspond- 
ing half-year of 1949. Prices were 
none too satisfactory up to the turn 
into the last half. Lead sold in June 
at 12 cents a pound, zinc at 14.5 cents, 
these prices marking the tops for the 
period. Production has been stimu- 
lated by the better prices prevailing 
and margins are good notwithstand- 
ing high wage, freight and other costs. 
Higher taxes will have to be met, but 
the effect cannot be estimated because 
of depletion allowances, which are 
usually not detailed in company re- 
ports, or if included may differ from 
the allowances reported to the Gov- 
ernment. Generally, the depletion al- 
lowances will moderate the impact of 
any boost in taxes. 

Shares of the zinc-lead producers 
are of the varying quality. Repre- 
senting an extractive enterprise, and 
heavily dependent on the rate of in- 
dustrial activity, they lack investment 
attraction. Shares of Consolidated 
Mining & Smelting, a Canadian cor- 
poration and the world’s largest pro- 
ducer of lead and zinc, and of St. 
Joseph Lead, are suitable for a busi- 
nessman’s diversified portfolio. New 
Jersey Zinc issues neither balance 
sheets nor production and sales data, 
and cannot be rated despite its un- 
broken dividend record dating from 
1883. The other issues in the list are 
less attractive than the two leaders. 


Leading Lead and Zinc Producers 











were at the year’s peak, deliveries “tae ret legal og Senin 
totaled 22,284 tons. Company 1949 1950 1948 1949 1949 1950 1949 *1950 Price 

é-:ta-wank ink dee Clneeremeneen Wee oe $25.5 a$19.5 $3.32 $1.25 $1.82 $0.58 $1.25 $0.75 18 
cased up on its stockpile program. oie picker... e633 ef e628 D220 e296 e21: 180 09) 20 

Ted > gle-Picher ...... c63. e46. c6.26 cD2. e2. e2. 8 t 

naar ee nel Federal M.&S..... 10.8 25.9 950 7.11 484 352 4.00 300 46 
ried that RO PY SEE New Jersey Zinc.... N.R. N.R. 4.81 2.24 164 1.18 2.75 3.00 66 
pera d deliveries they are uti 7 ac St. Joseph Lead ... 82.7 a448 5.00 448 2.46 2.09 3.25 2.25 47 


* Declared or paid to October 25. 


a—Six months ended June 30. b—Canadian funds. 
ended -November 30. 


e—Nine months ended Aug. 31. D—Deficit. N.R.—Not reported. 
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AGRICULTURAL DIVISION. Latest plans call for 
a new nitrogen-solutions plant at Ster- 
lington, La., to better serve the impor- 

’& tant fertilizer industry. November will 
see the completion of facilities to in- 
crease output of the insecticide benzene 
hexachloride. On the construction sched- 
ule is still another insecticide plant for 
the production of Lindane. 





PHARMACEUTICAL DIVISION. Demand for CSC 
Pharmaceuticals has increased sharply. 
Expansion of our antibiotic facilities 
will enable CSC to supply more peni- 
cillin, bacitracin and other antibiotics 
than ever before. More than that, sev- 
eral new products will be announced 
shortly. 





ce @eeeeoeeveveeeeeeeseeeeeeeeeee eee e802 888 8 G0 
industrial field of 
alcohols, pone gan b 
has 
operations to cover 
Cc five INDUSTRIAL CHEMICALS DIVISION. Manufac- 
of CSCS turing processes are being improved and 
four largest are © additional facilities are being installed 
the company s to help satisfy the ever-increasing de- 
im “oly integra mand for industrial chemicals. Already, 
are precise y . larger quantities of butyl alcohol and 
pasic manufactur gP its many derivatives are reaching our 
customers. 
: 4 t dis fee 
Business me ee. See 
This is due ™ rhe 
put to a stepped ai . -—— ae tlie Oe 
sndustrial and ; AG — Cs 
and to intensifi SPECIALTIES DIVISION. Many more outlets and 


still-better national distribution mean 

that CSC anti-freeze and other auto- 

motive products will be available to 

more people than in any previous year. 

New consumer products for the motor- 

ist made their debut on the market this 
*e,. year. More will come in ’51. 





Beverage Division. Production of potable 
spirits is now at capacity and will be 
for several months ahead. 
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Safeway Stores 
Gives Liberal Yield 


New $2.40 annual rate means a return of 6.7 per cent 
at present price. This year's profits will approach 1949's 


$5.22 despite strikes and increased capitalization 


grows policies of Safeway 
Stores over the past decade or 
so have been rather conservative by 
comparison with those of the other 
large grocery chains such as Ameri- 
can Stores, First National, A&P and 
Kroger. But increasing earnings and 
the company’s strong financial posi- 
tion have permitted greater liberality 
within the recent past. The second 
quarterly payment for 1949 was 
raised to 30 cents from the 25-cent 
level which (on the basis of the pres- 
ent stock, after a three-for-one split 
in 1945) had been maintained for 
over seven years. In the fourth quar- 
ter, the rate was raised again, this 
time to 40 cents; 50 cents was paid 
in each of the first three quarters of 
1950 and the final payment has been 
set at 60 cents, plus 30 cents extra, 
establishing an annual rate of $2.40. 
On this basis, disregarding the ex- 
tra, the stock offers a return of 6.7 
per cent at the present price of 36. 


Dividend Record 


This is a better than average yield 
considering the high quality of the 
issue. The present company was 
formed in 1926 and has earned profits 
and paid common dividends in every 
year since then. It is the second larg- 
est grocery chain from the standpoint 
of dollar sales volume and third in 
number of stores operated. Finances 
are exceptionally strong and have 
been substantially improved in recent 
years. At the end of 1946, cash items 
amounted to $22 million, inventories 
to $99.4 million and current liabilities 
to $51.5 million; as of June 17, 1950, 
cash had risen to $29.2 million and 
there had been reductions in inven- 
tories to $58.5 million and in current 
liabilities to $34.3 million. Since then, 
257,064 shares of additional common 
stock have been sold, together with a 
new issue of 110,000 shares of $4 pre- 
ferred stock. 

The business was started in 1914 
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with a total of four stores, all located 
in Los Angeles. Through a process 
of steady growth, the chain was ex- 
panded to 3,400 units in 1932, but 
since then the trend has been in the 
other direction almost without inter- 
ruption; by the end of 1949 only 
2,031 stores were operated in this 
country, plus 135 in Canada whose 
results have not been included in con- 
solidated financial statements since 
1946. The decline in number of stores 
has resulted from a consistent policy 
of replacing many small outlets with 
a few large supermarkets, thus 
achieving lower overhead costs and 
much greater operating efficiency. 
Despite the beneficial results 
achieved in this manner, profit mar- 
gins have consistently remained well 
below those of the company’s leading 
competitors. This also has been a 
matter of deliberate. policy, the man- 
agement preferring to build up Safe- 
ways competitive position and hence 
its sales volume by refusing to be un- 
dersold on any item carried. Within 
the past year or so, however, this 





Safeway Stores 


Sales Earned 
(Mil- Per Divi- 

Year lions) Share dends Price Range 
1929.. $214 $3.01 $1.00 654%4—30 
1933: 220 1.25 1.00 203%4— 93% 
1936.. 346 1.34 a0.67 161%4— 9 
1937.. 382 0.87. a0.50 153%%— 6 
1938.. 368 1.34 0.67 97R%— 4 
1939.. 386 2.20 a0.83 17%4— 9% 
1940.. 399 1.59 1.17 1754—11% 
1941.. 475 1.60 1.17 154%—11¥% 
1942.. 611 1.35 1.00 14544,— 9% 
1943.. 589 1.56 1.00 1534—11% 
1944.. 657 1.63 1.00 183%4—14%4 
1945.. 665 1.59 1.00 28 —18% 
1946.. 847 4.04 1.00 3472—22 
1947.. 1.038 2.76 1.00 261%4—20 
1948.. 1,179 3.50 1.00 21%4—16% 
1949... 1,095 5.22 1.25 334%—16% 
32 weeks ended August 12: 

1949.. $682 $3.13 ee aoe AB 
1950.. 663 3.25 b$2.40 c37 —265% 





a—Plus stock. b—Paid or declared to October 
25. c—To October 25. 





policy has been relaxed to some ex- 
tent ; while the company’s price struc- 
ture will continue to be kept competi- 
tive, it will no longer endeavor to 
quote the lowest prices in each town 
for each individual item. 

The change in policy would doubt- 
less have been reflected in a more 
favorable earnings showing during 
the early months of the current year 
but for a six-month strike which 
closed down 63 stores entirely and 
seriously handicapped operations of 
76 others. During the 24 weeks ended 
June 17, earnings amounted to $2.19 
a share against $2.53 for the same 
period of 1949. But in the 32 weeks 
ended August 12 the comparison was 
favorable—$3.25 against $3.13—indi- 
cating that profits for the eight sum- 
mer weeks in question were $1.06 
this year compared with 60 cents in 
1949, despite the fact that the strike 
continued in effect during part of this 
period. 


Expansion Program 


Last year the company announced 
plans for construction of 1,000 addi- 
tional store units which, when com- 
pleted, will be sold to others and 
leased back by Safeway, rental pay- 
ments being based partly on sales vol- 
ume. This program involves outlays 
of $30 million this year, $40 million 
in 1951 and larger amounts in 1952 
and 1953, but Safeway will not have 
to provide long term capital in any 
such amounts since funds will be re- 
covered currently as completed stores 
are sold. The expansion program will 
be confined to territory in which the 
company already operates, namely the 
Far West, Rocky Mountain and 
Western Plains states, plus New 
Jersey, New York and the area 
around Washington, D. C. 

Due to the strike and the increase 
in capitalization, it is doubtful that 
last year’s earnings of $5.22 a share 
can be equaled in 1950, but this level 
should be closely approached. Unless 
the defense requirements lead even- 
tually to Government limitations on 
grocery store construction—a devel- 
opment not yet in sight—the com- 
pany should be able to increase its 
sales volume and earning power very 
materially over the next few years. 
Although the stock is_ historically 
high at 36, it has not outrun its 
growth possibilities and it also pos- 
sesses attraction on an income basis. 
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Better Times for 


Air Brake Makers 


New York Air Brake and Westinghouse Air Brake are 


benefiting from the recent upsurge in freight car 


buying. Shares rank as a businessman's investment 


By Louis J. Rolland 


he nation’s freight car builders 
now have sufficient orders on 
hand for a year of high level oper- 
tions, a sharp contrast with the situa- 
tion at the beginning of this year, 
when only 12,036 cars were on order. 
The car leasing plan initiated by 
Equitable Life Assurance Society in 
April—under which equipment is 
purchased by the insurance company 
and leased to the railroads—helped 
give the ailing railroad equipment in- 
dustry a much needed shot in the 
arm. Subsequently, when it became 
evident that large additions to car 
fleets would be’ required by a semi- 
war economy, the railroads agreed 
to increase their reservoir of freight 
cars to 1,850,000 from the 1,753,766 
owned at the end of 1949. As a re- 
sult, freight car orders climbed to 
79,956 units during the third quar- 
ter of this year, the highest quarterly 
figure in over 35 years, and 106,611 
cars were on order as of October 1. 
Although the present rate of pro- 





New York Air Brake 


Sales Earned 
(Mil- Per Divi- 


Year lions) Share dends Price Range 
1929.. N.R. $4.72 $3.00 4934—3514 
1932.. N.R. D1.51 None 1444— 44% 
1937.. $6.5 3.61 2.00 9814—29 
1938.. 18 D0.66 0.25 481%4—20 
93.. 43 2.89 1.00 62 —27 
1940.. 7.4 4.04 3.00 50 —30% 
1941.. 144 5.05 3.00 45 —26 
1942.. 15.1 4.02 2.00 3244—23% 
1943.. 19.0 3.56 2.00 4444-2744 
1944.. 19.5 3.01 2.00 50%—3514 
1945.. 18.5 2.25 2: 581%4—45 
1946.. 15.0 3.66 2.50 6914—36% 
1947.. 17.6 6.20 3.50 46144—32% 
1948.. 18.6 6.35 3.50 434%—31 
1949.. 15.6 4.91 2.00 33%44—244% 


Nine months ended September 30: 
1949.. $13.0 a$4.38 bee abeabees 
1950.. 11.2 3.69 a$2.00 a3914—2434 


a—To October 25. D—Deficit. N.R.—Not re- 
ported. 
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duction is only about 5,100 cars per 
month, enough steel will be allocated 
by Government order to permit an 
increase in monthly output to about 
10,000 cars by next January. With 
unfilled orders for locomotives (pri- 
marily diesels) also at a satisfactory 
level, the outlook appears relatively 
favorable for New York Air Brake 
and Westinghouse Air Brake, the 
leading suppliers of air brakes for 
railroad rolling stock. Westinghouse 
is by far the larger company, having 
reported almost five times the vol- 
ume of business done by New York 
Air Brake in 1949. The latter com- 
pany, however, obtains from 25 to 
30 per cent of the railroad air brake 
business compared with 70-75 per 
cent for Westinghouse. 

Spare parts for air brakes already 
in use account for an important share 
of the volume of both companies, a 
factor which adds stability to this di- 
vision of the industry. On the other 
hand, the railroads’ program for re- 
placing the old “K” type brakes with 
the newer “AB” freight car brakes 
is now about 93 per cent completed. 

The air brake leaders, in varying 
degrees, have succeeded in diversi- 
fying their activities in non-railroad 
fields. New York Air Brake now 
supplies most of the major aircraft 
manufacturers with hydraulic pumps 
and in view of the stepped-up military 
plane buying program this division 
should continue to increase in impor- 
tance. Last November, New York 
Air Brake also acquired a 57 per 
cent interest in the Kinney Manufac- 
turing Company of Boston, a pro- 
ducer of mechanical high-vacuum 
pumps as well as pumps for the han- 
dling of viscous liquids. Kinney’s 
sales and earnings, which are not 
consolidated with figures for the par- 
ent company, amounted to $1.6 mil- 








wing 


lion and $82,840 in 1949. Although 
still a relatively small enterprise, 
longer term prospects for Kinney are 
enhanced by the fact that its high- 
vacuum pumps are supplied to the 
growing radio and television industry. 

In addition to leadership in its 
primary field, Westinghouse Air 
Brake also holds top ranking (Gen- 
eral Railway Signal is second) in 
the manufacture of signaling and 
train control apparatus through its 
Union Switch & Signal Company sub- 
sidiary. Expanding use of signaling 
equipment and other modern protec- 
tive devices by the railroads points 
to a satisfactory volume for this di- 
vision. Moreover, railroad purchases 
will undoubtedly be stepped up if the 
carriers are granted liberal amortiza- 
tion privileges for tax purposes. Just 
as cross licensing agreements with 
New York Air Brake tend to pre- 





Westinghouse Air Brake 


Sales Earned 
(Mil- Per Divi- 


Year lions) Share  dends Price Range 
1929.. N.R. $2.78 $2.00 673%4—36% 
1932.. N.R. 0.46 1.25 18%— 9% 
1937... $33.2 2.01 2.25 57%4—17% 
1938.. 142 0.32 1.01 33%4—15% 
1939.. 18.1 0.87 0.62% 37%4—18% 
1940.. 32.5 1.76 1.75 28%—15% 
1941.. 54.9 1.91 1.75 24%4—15 
1942.. 62.4 1.33 1.25 1914—13% 
1943.. 69.3 1.42 1.25 2474%4—15% 
1944.. 90.3 1.68 1.25 30%4—21 
1945.. 72.6 1.30 1.25 38%4—27% 
1946.. 63.6 3.06 1.75 414—26% 
1947.. 79.0 4.22 3.00 384%4—27% 
1948.. 89.9 5.00 3.00 3954—29% 
1949.. 76.1 3.14 2.00 344%4—21% 
Six months ended June 30: 

1949... $46.3 a$2.73 Jie 3s: 2¢ne condi 
1950.. 26.0 a2.05 b$2.50 b3314—24% 





a—Nine months ended September 30. b—To 
October 25. N.R.—Not reported. 
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vent onerous competition in the air 
brake field, Union Switch & Signal’s 
patent pooling arrangement with Gen- 
eral Railway Signal has a similar 
stabilizing influence on the manufac- 
ture of train control equipment. 


Westinghouse Air Brake also has 
a 49 per cent interest in Ben- 
dix-Westinghouse Automotive Air 
Brake Company, which manufactures 
air brake equipment for buses, trucks 
and other automotive lines; the re- 
maining stock interest in this com- 
pany is held by Bendix Aviation. An- 
other important affiliate is Canadian 
Westinghouse Company, Ltd., formed 
in 1903 to take over the Canadian 
interests of Westinghouse Air Brake 
and Westinghouse Electric & Manu- 
facturing. 


The capital structures of both New 
York Air Brake and Westinghouse 
Air Brake are noteworthy for the 
absence of either debt or preferred 
stock. Both companies boast current 
ratios of over 5-to-1 and working 
capital per share amounts to $24.10 
for New York Air Brake and to 
$18.34 for Westinghouse. At 39, the 
259,120 shares of New York Air 
Brake are selling at about a 16 
per cent discount from book value of 
$46.36 per share; by comparison, 
Westinghouse Air Brake at 33 is 
priced well above book value of 
$22.89. Westinghouse Air Brake 
yields 7.6 per cent from the $2.50 
declared this year and while its small- 
er rival yields only 5.1 per cent from 
its $2 annual dividend rate, recent 
earnings of New York Air Brake 
would support more generous dis- 
bursements. Price-earning ratios, 
based on estimated 1950 earnings, are 
about seven times for New York Air 
Brake and about 11 times for West- 
inghouse. 

The precipitous decline in sales 
and earnings in the 1937-1938 period 
reflected the cyclical risks which at- 
tach to the air brake issues. More- 
over, the virtual completion of re- 
placement business for “AB” brakes 
means the withdrawal of a sustaining 
influence which both companies have 
enjoyed for many years. However, 
operating prospects for the time be- 
ing are favorable. But over the longer 
term, the relative attractiveness of 
the air brake company shares will 
be largely contingent upon the de- 
gree of diversification achieved. 
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“It was a fireproof building...I was insured... 
then it happened! A match in a waste basket 
...a careless cigarette...who knows? 


“It was over in a matter of minutes. But when 
I opened the safe—there were my accounts 
receivable, inventory records, contracts, the 
life-blood of my business, in ashes! And 
without those vital records I could not collect 
fully on my insurance because I could not 
establish proof of my loss!”’ 


Statistics prove that out of every 100 firms that 
lose their records by fire, 43 never reopen. 


[f your present safe does not carry the label 
of the Underwriters’ Laboratories, Inc., 
it cannot be trusted to give adequate 
protection. Many fireproof buildings 
have been completely gutted—vital 
papers reduced to ashes in seconds! 


Why take chances? Give your business 
the protection it needs with a Mosler 
“A” Label Record Safe certified by 
the Underwriters’ Laboratories, 
Inc., against the hazards of fire, 
impact and explosion. 


Send the coupon today- 
now—for complete details. 


Safe ¢. 


Since 1848 


Largest Builders of Safes and Vaults in the World 
Dealers throughout the country 


THE MOSLER SAFE CO., Dept. FW 
320 Fifth Avenue, New York 1, N.Y. 
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0 The free booklet, “What You Should Know 
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...0f Quality 


Just as the “Oscar” is symbolic of 
highest quality in Annual Reports, the 
familiar insignia of Pandick Press, Inc. 
on any printed document is your guar- 
antee of the finest printing available. 

We congratulate our client, The Knott 
Corporation, whose Annual Report for 
1949 has been named as best in its in- 
dustry. Highest Merit Awards were also 
given to a number of other annual reports 
printed by Pandick for the year 1949, as 
in all the years during which the Financial 
World competition has been maintained. 


In addition to turning out a large 
number of outstanding annual reports 
each year, Pandick Press, Inc. has long 
been recognized as a leading producer of 
prospectuses, registration statements 
and all related documents of a legal or 
financial nature. Because of its broad ex- 
perience in widely diversified fields, this 
organization is uniquely qualified to ren- 
der comprehensive printing service rap- 
idly and efficiently. 

We shall welcome an opportunity to 
discuss this service with you. 


MArket 3-4994 


Pandick Press, he. be scsi 
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— and in Annual Reports 
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— the way we have been doing for many years. 
Lind Brothers has a preeminent place in the 
production of Annual Reports — 239 touchdowns in nine years, 
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Our complete creative staff will help coach 


your Annual Report using any design formation. 
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THE REPORT OF THE INDEPENDENT BOARD OF JUDGES 


A Decade of Progress 
In Annual Reporting 


By Dr. Lewis H. Haney 


Professor of Economics 


Graduate School of Business Administration 


NEW YORK UNIVERSITY 


T the end of a decade of annual 
report surveys, conducted by the 
FINANCIAL Wok LD, it is well to pause 
and see what progress has been made. 


l. Progress 


There are seven main points at 
which much improvement appears, as 
follows : 

1. More consciousness of the so- 
cial responsibilities of the enterpriser 
is clearly apparent. I put this first, 
because if free private enterprise is to 
prevail, its responsibilities must be 
met. 

There is a growing, though not 
general, tendency to include an ac- 
counting for income received—for the 
consumer's dollar. 

At the same time, the employe-re- 
lations angle has come to be covered 
with sufficient emphasis in most cases, 
though not always in an adequate 
way. 

A due realization of the importance 





of the saver-investor who holds the 
company’s stock is now apparent in 
about 90 per cent of all reports. Real 
improvement has been made in clari- 
fying and explaining accounting data 
and presenting them in a way helpful 
toe the inquiring investor of venture 
capital. 

Symbolic of the first point, is the 
general practice of reporting patents 
and goodwill separately and at a 
nominal value. 

2. Much progress has been made 
in presenting data in comparable 
form, and actually covering two or 
more years for comparison. Over 
half of all reports: by now present 
some certified comparable statements. 
Certified income statements and bal- 
ance sheets in some detail are shown 
for two years in about 88 per cent of 
all those reports that make any pre- 
tense at adequacy.* Selected items 





*A number of so-called annual reports still 
have to be eliminated from the judging, as hav- 
ing no claim to merit on any score. 
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Dr. Lewis H. Haney 
Chairman, Board of Judges 


comparable for 10 years are shown in 
over 80 per cent. (But more than half 
of these are not condensed accounting 
statements that tie together. ) 

3. There has been a great gain in 
clarity of presentation and exposition. 
It is now much easier for the average 
reader to understand (or at least 
think that he understands) the aver- 
age annual report than it was ten 
years ago. I refer chiefly to: 

(1) Simplified, non-technical sup- 
plementary statements of (a) income 
and outgo, (b) “highlights” of the 
year, and (c) operating summaries. 
Summary explanatory statements ap- 
pear in over 80 per cent of the modern 
reports. 

(2) Clear, simple charts and 
graphs that really help, now appear 
in over half. 

(3) Explanatory discussion in the 
text is better (e.g.: statements re: 
necessity of retaining earnings in the 
business, the effects of recession, 
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changes in handling subsidiaries, etc.) 

4. Effective tay consciousness, 
though it existed in 1940, has grown. 
About 95 per cent of all worthwhile 
annual reports now give distinct and 
fairly adequate attention to the tax 
burden. 

It would now be desirable that 100 
per cent would each year report what 
net dividend the stockholder could 
have received if it had not been for 
the discriminatory double taxation of 
corporation profits. 

5. While far from _ spectacular, 
some steady minor gains have been 
made in the accounting statements, 
certified and other. 

Of the reports that merit any atten- 
tion, 90 per cent show total income, 
including income from investments 
and subsidiaries. 

An even larger percentage show to- 
tal sales (gross or net). 

A slight improvement in reporting 
earnings from operation may be seen, 
but not much. The same may be said 
of “cost of sales.”” (Less than 60 per 
cent report these. ) 

Great improvement has been made 
in reporting surplus and what be- 
comes of it. In 98 per cent of the 
worthwhile reports, surplus is now 
handled so as to enable one of aver- 
age intelligence to tie income state- 
ment into balance sheet. 

Some progress appears in the re- 
porting of earnings per share on a 
definite basis that makes the figure 
comparable with the income state- 
ment. But more progress is needed. 


6. Progress in accounting termin- 
ology is to be noted. Thus the 
term, “Income Statement” is replac- 
ing the older “Profit and Loss Ac- 
count” ; also “Financial Position” (or 
“Financial Condition”) is gaining on 
“Balance Sheet.”’ 

Perhaps most important, is the 
tendency to treat “prepaid expenses” 
as a “current asset,’ separate from 
“deferred charges.” 

Above all, the various “reserves” 
are being clarified. Notable is the 
tendency to charge depreciation and 
doubtful accounts as “allowances,” 
“accruals,” or “provisions for” those 
items, to be charged to operations as 
expense or deduction from surplus. 


7. Considerable improvement in 
the form of the annual reports is to 
be noted. First comes a desirable 
increase in uniformity of size (ap- 





proximately 8% x 11 _ inches). 
Double-column, . short-line reports 
have gained. Notable improvement 
appears in not breaking up columns 
with too many pictures, tables, and 
charts so as to make consecutive read- 
ing difficult. The larger use of color 
is probably a gain, though many do 
not use the color effectively. (Some 
color uses are ugly, and others inter- 
fere with legibility. ) 


ll. Less Progress 


8. Some improvement is to be 
found in the letter the president or 
chairman in explaining the develop- 
ments and changes that always appear 
in the annual report. I estimate that 
about 72 per cent of the reports con- 
tain worthwhile explanations. 

But of these, over a quarter seem 
to me to be only fair. The total per- 
centage should be 100 instead of 72. 
The president should explain any net 
earnings retained instead of paid as 
dividends, as being for plant expan- 
sion, increased working capital, in- 
creased inventories, etc. 

This would do much to help the 
cause of free private enterprise. 

9. Certain items pertaining to 
earnings and expenses, while showing 
improvement, are under 60 per cent 
good. Here come: 

(1) Earnings from operation: Not 
shown by many. 

(2) Cost of sales: Only 54 per 
cent of even the better reports show it. 

(3) Operating expenses: Only 
about half report this item. Less than 
half break the item down into its 
main parts. 

(4) Wages and salaries, or pay- 
roll: Though declining somewhat, the 
number of reports that do not show 
this item is too large. Many show 
labor expenses only in supplementary 
non-comparative figures. 

Annual reports will never be entire- 
ly satisfactory until they show oper- 
ating expense (payroll, material and 
supplies, and overhead separately), 
inventory change, and cost of goods 
sold. 

10. The terminology of “surplus” 
accounts shows progress, but not 
enough. “Earned Surplus” had better 
be called “Earnings Reinvested in the 
Business,” and “Capital Surplus” be 
changed to “Paid-in Capital.” 

11. Charts and Graphs: These 
are used more and are better, on the 











How to boost your 
public relations in the 


Chicago and midwest market 


OUR PUBLIC RELATIONS benefit most when your 

Annual Statement and other reports are given full op- 
portunity to build favorable public opinion among share- 
holders, customers, employes, investors and the general 
public. 

When your Annual Report advertising appears in the 
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Ask your advertising counsel or Chicago Tribune repre- 
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whole, than at the beginning of the 
decade. 

But the futile and self-defeating at- 
tempt to utilize novelty treatments is 
to be regretted. There is too much 
reliance upon the notions of the in- 
dividual who prepares the reports, 
and too little on objective tests and 
established rules of what the reader 
can easily grasp. 

12. Real progress has been made 
in standardization and comparability, 
both among the reports of different 
companies in the same industry, and 
among those for the different years of 
the same company. 

But it is still far too difficult to 
compare either the language or the 
forms of the annual reports. There 
should be less “originality” in the way 
of design, color, pictures, and graphic 
portrayals, and more in the way of 
finding ways to explain the significant 
operating and financial results in a 
more understandable manner. 





Ill. Little or No Progress 


Finally come four respects in which 
progress in annual reporting seems 
less satisfactory : 

13. As already mentioned, there 
has been virtually no progress in the 
way of reporting operating expenses. 


14. The use of significant ratios to 
show the efficiency of the company’s 
operations or its true financial posi- 
tion, has shown only a little gain. 
(The most common ratios are net in- 
come -- by sales, current assets + 
current liabilities, and inventories —- 
by sales.) 

15. Only about 14 per cent of the 
reports examined show the amount 
of investment per employe. This is 
progress, but so little as to be notable 
only for its smallness. At a time 
when both the leaders of organized 
labor and the communists are making 
exaggerated claims concerning labor 
productivity, and are belittling: the 
functions of the investor and the en- 
terpriser, this is unfortunate. 


16. The non-monetary statistical 
bases for computing unit costs and 
performance in terms of efficiency, 
have been little developed by most in- 
dustrial companies. About 40 per 
cent report the number of employes. 
But less than 30 per cent report other 
statistical data such as units of 
product produced, units shipped, 









quantity of material converted, etc. 
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IV. A Look Ahead 


Private enterprise is still in danger. 
Obviously the main danger now lies 
in the attitude of labor : Either (1) by 
controlling the government and its in- 
terference with business; or (2) by 
direct participation in management, 
organized labor threatens to take 
over the function of the enterpriser. 
The danger comes to this: There 
is a tendency to mix labor up with 
enterprise and to demand both a part 
in the management of the business 
and a share in profits. 

This danger is increased by the fact 
that, in its account and reports, busi- 
ness makes no attempt to analyze the 
several different economic functions 
that participate in production: labor, 
capital, enterprise, and land. It does 
not show any distinction between en- 
terprise and capital. 

Therefore, one way to combat the 
encroachment of labor leaders is to 
understand and to recognize in ac- 
counting these different production 
functions. They include at least the 
following : 

1. Enterprise, or responsibility for 
organization and direction. 

2. Venture capital (usually repre- 
sented by common stock) closely re- 
lated to enterprise. 

3. Invested capital, embodied in 
plant, equipment, materials, supplies, 
goods in process, and inventories; 
and represented by bonds, loans, 
cumulative preferred stock, part of 
other stock and part of surplus. 

4. Managerial labor. 

5. Routine labor. 

6. Location and natural resources. 

I do not undertake to tell the ac- 
countant how to do this, but I do say 
that if there is no way to make a 
reasonable distribution of costs and 
performance among these items, en- 
terprise is in a weak position. I ven- 
ture to predict that either enterprise 
will find a way to keep the record 
straight in this respect, or that enter- 
prise will lose the fight to keep its 
separate existence. 

First, labor should be put in its 
place. (1) As a bargainer for wages, 
labor should be regarded as a seller 
of labor force, and everything pos- 
sible should be done to keep records 
of labor performance separate from 
capital goods performance. (2) As an 
employe “investor of his life work” in 
the business, the laborer should be 
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story-telling pictures are the best possible means of 
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laden Annual Report. 
























































International News Photos is ideally equipped to help 
you develop novel and excitingly interesting approaches 
to next year’s Annual Report—swiftly, effectively, and 
at moderate cost. 





Our staff of photo experts is available at all times 
for advice and consultation, and our skilled photog- 
raphers have been specially trained to take exactly the 
kind of high-quality pictures that best illustrate your 
progress and tell the complete, detailed story of your 
operation. 
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tations by the Finan- 
cial World Magazine. 
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provided a suitable means for saving 
that is directly associated with his 
employment, including a pension and 
special stock-purchase arrangements. 
These should involve no risk-taking 
and no entrepreneurial functions. Of 
course, accounting and annual reports 
would have to cover them. 

Second, enterprise will have to 
inake a more clear-cut place for itself. 
This job can be half done by account- 
ing more clearly for the other factors: 
labor, capital goods, and land. (Once 
they are put in their places in the 
business, the place of the eiictiacin 
is seen. ) 

But then the enterpriser will have 
to justify his function and his reward, 
profits, in more positive ways. He 
must not be content with being a 
mere residual claimant to profits—if 
there are any. 

To this end, I suggest that the fu- 
ture is likely to see annual reports 
presenting data designed to bring out 
the contributions made by the several 
factors of production. Particularly 
important are the contributions made 
by the laborer and by the investor. 


Labor (and the public) needs educa- 
tion as to the importance of the other 
factors. 

For this purpose, some of the 
points that annual reports may cover 
are as follows: 


1. Statistics of output or physical per- 
formance (and correlations with the several 
factors of production). 

2. Statistics of (a) number of employes, 
and of (b) capital goods : capacity of equip- 
ment, power consumption, floor space, or 
whatever significant items are available to 
indicate the contribution of capital goods to 
product. 

3. Total investment per employe. 

4. Product per unit of power used. 

5. Product per $1,000 cost of investment. 

6. Product per man-hour of factory labor. 

7. Total cost of labor as a percentage of 
the operating expense dollar, exclusive of 
cost of raw materials purchased ; i.e., labor 
cost as a percentage of value added by 
manufacture. 

8. Estimated interest and capital charges 
per expense dollar. 

9. Profits (after interest and capital 
charges) per expense dollar. 

10. Wages per man hour compared with 
price of product for a series of years. 

11. Profits (or losses) for a long series 
of years, profits being after deducting a 
conservative allowance for interest and 
capital charges. 

Three points will stand out: 

1. Productivity, product, or output, 
should not be reported per employe. That 
is misleading and has little significance. 


2. Profits should not be reported as a 
percentage on investment. Profits should 
be reported only on expenses and sales. 

3. Labor and capital will not be asked to 
bear the non-insurable hazards of business, 
but will be kept in their places as factors 
that are organized and directed by enter- 
prise. Accordingly, there will be: 

(a) Funded retirement and _ disability 

provision for labor. 

(b) Adequate data for collective bar- 
gaining, to enable the true market 
value of labor force to be determined 
with relation to its relative produc- 
tivity. 

(c) Provision for non-venture capital in- 
vestors, with interest charges made 
on all capital goods, and the pro- 
vider of “venture capital” sharing in 
true profits, his equity being in net 
earnings after interest. 


V. Other Techniques 


Progress during the past decade 
also has been made in the prepara- 
tion of annnal report advertisements 
and the printed reports of stockholder 
annual meetings, but too few corpora- 
tions have employed these techniques 
effectively. The use of motion pictures 
to interpret corporation reports to 
employes and the public has been 
limited, but it may be stimulated by 
the growing audience being made 
available through television. 
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Financial World Annual Report Survey—Final Ratings for ‘“‘Best of Industry’’ Awards 


Tenth Annual Report Surve 


Based on 1949 Annual Shareholder Reports 


Industry Classification : 
Air Conditioning.......... 


Aircraft Manufacturing. . 
Airlines (Domestic)....... 
Airlines (International). . 
Aluminum Products....... 
Auto Equipment.......... 
Automobile 
Auto Supply—Hardware . 


eee er ee eee eens 


Banks—Savings 


Banks—Trust Companies. 





y= 


“Oscar of Industry” 
WINNER 

Carrier Corporation 
Syracuse, N. Y. 

-Lockheed Aircraft Corp. 
Burbank, Calif. 

United Air Lines, Inc. 
Chicago, Illinois 


-American Airlines, Inc. 


New York, N.Y. 

Aluminium Limited 
Montreal, Canada 

Briggs Manufacturing Co. 
Detroit, Mich. 

General Motors Corp. 
Detroit, Mich. 


.Gamble- Skogmo, Inc. 


Minneapolis, Minn, 

National Biscuit Company 
New York, N.Y. 

Citizens & Southern Nat'l 
Atlanta, Georgia 

Manhattan Savings Bank 
New York, 

.Girard Trust Company 
Philadelphia, Pa. 


eee ee eee Pfeiffer Brewing Company 


Detroit, Mich 


cei Baccs Kb Ae oak W. R—Goodwill Station 


etroit, Mic 


Building Equipment ...... Dresser i Inc. 


Bus & Truck Lines....... 
(Interstate) 
Carbonated Beverages . 


Cement 


eee trees eres reese eee 


Clothing Manufacture..... 
Clothing Store Chains..... 
Coal and Coke............ 
Communications 


eeereeeeeee 


Confections 


Dallas, Texas 


Sinunns The Flintkote Company 


New York, N. Y 
Associated ‘anaes’ Inc. 
New York, N.Y. 


..Canada Dry Ginger Ale, Inc. 


New York, N: Y. 

Marquette Cement Mfg. Co. 
Chicago, Ill. 

Monsanto Chemical Company 
St. Louis, Mo. 

Julius Kayser & Co. 
New York, N.Y. 

Aldens, Inc. 
Chicago, Ill. 

Lehigh Coal & Naviga. Co. 
Philadelphia, Pa. 

Michigan Beil Telephone Co. 

Kelling Nut C 
ellin 4 ompan 
aaa, Til. wae 

Merritt-Chapman & Scott 
New York, N.Y. 

Container Corp. of America 
Chicago, Iii. 

Bridgeport Brass Company 
Bridgeport, Conn. 

National Dairy Products 
New York, N 

The Hecht Company 


— Baltimore, 

Distilled Sprits............ Hiram Walker- Gooderham-W. 
Walkerville, Canada. 

Drug Store Products...... Colgate-Palmolive-Peet Co. 
Jersey City, N. J. 

Drug Store Chains........ Walgreen Co. 
Chicago, Ill. 

Electrical Equipment...... General Slectric Co. 
New York, N.Y. 

Electronics—Radio ....... Webster- Chicago Corp. 

P Chicago, Ill. 
Farm Equipment ......... International Harvester Co. 


Chicago, Ill. 


Finance Companies ....... Seaboard Finance Company 


Financial Organizations. . 





Los Angeles, Calif. 


-Alleghany Corporation 
Cleveland, Ohio 


Food Containers.......... Continental Can Co. 
New York, N.Y. 
Foods (Packaged)........ General yg] Corporation 
or 
as—Manufactured ...... Peoples Gas, Light & Coke Co. 
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Chicago, Til. 


“Runner-Up” 

2ND BEST 

Trane Company 
La Crosse, Wisc. 

United Aircraft Corp. 
Hartford, Conn. 

Mid-Continent Airlines 
Kansas City, Mo. 

Eastern Air Lines 
New York, N 

Aluminum Co, ‘of Am. 
Pittsburgh, N.Y. 

Borg-Warner Corp. 
Chicago, IIl. 

Nash-Kelvinator Corp. 
Detroit, Mich. 

Western Ante Supply 
Kansas City, 

Continental Baking Co. 
New York, N. 

Mercantile Natl Bank 
Dallas, Texas 

Community Savings Bank 
Rochester, N. Y 
Equitable Trust Co. 

ilmington, Del. 

Drewrys Limited, U.S.A. 
South Bend,Indiana 

Columbia Broadcasting Co. 
New York, 

Kawneer Company 
Niles, Mich. 

National Sypeum Co. 
Buffal 

Giavhound Corporation 
Chicago, Ill. 

Dr. Pepper Compan 
Dallas, Texas ’ 

Permanénte Cement Co. 
Oakland, Calif. 


Int’l Minerals & Chem. Corp. 


Chicago, Iit. 

Blue Bell, Inc. 
Greensboro, pS Ay te 

Grayson- Robinson Stores 
New York, : 

United Fleciric Coal Cos. 
Chicago, Ill. 

Illinois Bell Tel. Co. 
Chicago, Ill. 

Rockwood & Co. 
Brooklyn, N. Y. 

Morrison-Knudsen Co. 
Boise, Idaho 

Robert Gair Co., Inc. 
New York, N.Y. 

Canadian Bronze Co., Ltd. 
Montreal, Canada 

The Borden Company 
New York, N. Y. 

Allied Stores Corp. 
New York, N. 

Distillers a -Seagrams 
Montreal, Canada 

Abbott Laboratories 
North Chicago, Ill. 

Rexall Drug, Inc. 
Los Angeles, Calif. 

Allis-Chalmers Mfg. Co. 
Milwaukee, Wisc. 

P. R. Mallory & Co. 
Indianapolis, Indiana 

Massey-Harris Co., Ltd. 
Toronto, Canada 

Commercial Credit Co. 
Baltimore, 

City Investing | Co. 
New York 

Owens-Illinois Glass Co. 
Toledo, Ohio 

Gerber Products Co. 
Fremont, Mich. 

Washington Gas Light Co. 
Washington, D. C. 


(Continued on next page) 








"Oscar of Industry" Trophy Winners 
Selected by Independent Board of Judges 


“Runner-Up” 
3RD BEST 
Fedders-Quigan Corp. 
Maspeth, New Yor 
Fairchild Eng. & Aircraft 
Hagerstown, M d. : 
Continental Air Lines, Inc. 
Denver, Colorado 
Western Air Lines 
Los Angeles, C alif. 
Kaiser Aluminum & Chem. 
Oakland, Calif. 
Maremont Auto. Products 
Chicago, Ill. 
Kaiser-Frazer Corp. 
Willow Run, Mich. 
The Pep Boys 
Philadelphia, Pa. 
Sunshine Biscuits, Inc. 
Long Island City, N. 
Merchandise Nat’! Bank 
Chicago, Ill. 
Brooklyn Savings Bank 
Brook 
First Secusity Corp. 
Ogden, Utah 
Goebel Brewing Co. 
Detroit, Mich. 
American Broadcasting Co. 
New York, N.Y. 
Otis Elevator Corp. 
New York, N.Y. 
Weyerhaeuser Timber Co. 
Tacoma, Washington b 
Southeastern Greyhound Lines 
Lexington, Ky. 
Orange Crush Limited 
Toronto, Canada 
Lone Star Cement Corp. 
\New York, N.Y. 
Union Carbide & Carbon Co. 
New York, N Lg 
Mojud Hosiery Co., Inc. 
‘New York, N.Y. 
Lane Bryant, Inc. 
New York, N. Y. 
Phil. & Reading Coal & Iron 
Philadelphia, Pa. 
Pennsylvania Telephone Corp. 
Erie, Pa. 
Automatic Canteen Co. 
Chicago, Ill. 
Lane-Wells Company 
Los Angeles, Calif. 
Sutherland Paper Co. 
Kalamazoo, M 
Cleveland Graphite Bronze 
Cleveland, Ohio 
Beatrice Foods Co. 
Chicago, Ill. 
Federated Department Stores 
Cincinnati, Ohio 
Brown- ogg Distillers 
Louisville, 
Johnson & a 
New Brunswick, 
Peoples Drug 5 Stores, Inc. 
Washington, 
Square D Conan 
etroit, Mich. 
Stromberg- Carlson Co. 
Rochester, N. Y. 
The Oliver Corporation 
Chicago, Ill. 
Pacific Finance Corp. 
Los Angeles, Calif. 
Merrill ign a P. F. & B. 
New Yor 
American Can ‘Company 
New York, N.Y. 
Stokely Van Camp, Inc. 
Indianapolis, Indiana 
Laclede Gas Company 
St. Louts, Mo. 
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Industry Classification: WINNER JUDGED BEST 
Gas—Natural ............. Texas Gas Transmission Corp. 


Owensboro, Ky. 


Glass (Ex. Containers).... Pittsburgh Plate Glass Co. 
Pittsburgh, Pa. 
Graphic Arts.............. Brown & Bigelow 


St. Paul, Minn. 
Grocery Store Chains..... Food Fair Stores, Inc. 
Philadelphia, Pa. 
Hat Mfg. and Stores...... John B. Stetson Company 
Philadelphia, Pa. 
BNO: nine cncuneandactelld Knott Hotels Corporation 
New York, N.Y. 
Household Appliance...... The Hoover Company 
North Canton, Ohio 
.-- Mullins Manufacturing Corp. 
Salem, Ohio 
..- Simmons Company 
New York, N.Y. 
.Eastern Gas & Fuel Assoc. 


Boston, Mass. 


Household Equipment. . 
Household Furnishings. . 


Household Services...... 


Insurance (Property)..... Insurance Co. of North Amer. 
Philadelphia, Pa. 
Investment Funds......... Nat’l Securities & Research 
New York, N.Y. 
Life Insurance............ N. Y. Life Insurance Co. 
: New York, N.Y. 
Machine Tools...... Sindbis Ex-Cell-O Corporation 
. Detroit, Mich. 
Machinery .........s0000¢ Food Machinery & Chemical 


San Jose, Calif. 
Material Handling Equip.. Black, Sivalls & Bryson 


Kansas City, Mo. 


Meat Packing............ Swift & Company 
Chicago, Ill, 

Metal Products........... Blaw-Knox Company 

a Pittsburgh, Pa. 
PE - cccctiniwekonheeee A. E. Staley Mfg. Co. 
aes Decatur, Ill. 

PE iccinctnons cdeaene American Metal Co., Ltd. 
New York, N.Y. 

Motion Pictures ....... -» 20th Century-Fox Film 
New York, N.Y. 

Office Equipment ......... Pitney- Bowes, Inc. 
Stamford, Conn. 

Paint and Coatings........ Devoe & & Raynolds Co., Inc. 

ew York, N. Y. 

Paper Products........... Union ee & Paper Corp. 
New York, N. Y. 

ry rrr Standard Oil Co. (N. J.). 

New York, N. 

Photo Equipment ........ Eastman Kodak Company 
Rochester, N.Y. 

PN cccaducetuiveseuees Minnesota Mining & Mfg. Co. 


St. Paul, Minn. 
iii ateigan eaaaeiee Ui: ae Plywood Corp. 
New York, N. Y. 
eee Harris- Seybold Company 
Cleveland, Ohio 


Plywood 
Printing Equipment 
PUBLIC UTILITIES 


2ND BEST 


National Fuel Gas Co. 
New York, N. Y. 

Anchor Hocking Glass 
Lancaster, Ohio 

American Colortype Co. 
CKfton, N. J. 

Safeway Stores, Inc. 
Oakland, Calif. 

Hat Corp. of America 
Norwalk, Conn. 

Hilton Hotels Corp. 
Chicago, Iil. 

Cory Corporation 

hicago, Lil. 

Hamilton Manufacturing Co. 
Two Rivers, Wisc. 

Drexel Furniture Co. 
Drexel, N. C. . 

National Linen Service 
Atlanta, Ga. 

Kansas City Fire & M. Ins. 
Kansas City, Mo. 

Investors Syndicate 
Minneapolis, Minn. 

Mass. Mutual Life Insurance 
Springfield, M ass, 

Monarch Machine Tool Co. 
Sidney, Ohio 


Amer. Machine & Foundry Co. 


New York, N. 

Link-Belt Company 
Chicago, Ill. 

Armour & Company 
Chicago, Iil 

Doehler-Jarvis Corp. 
New York, N. 

General Mills, Inc. 
Minneapolis, Minn. 

Amer. Zinc, Lead & Smelt. 
St. Louis, Mo. 

Walt eg Productions 
Burbank, C. 

Nat'l Cash aaiibler Co. 
Dayton, Ohio 

National Lead Company 
New York, N. Y 

Dennison Mig. Co. 
Framingham, Mass. 

Standard Oil Co. (Ohio) 
Cleveland, Ohio 

Bell & Howell Company 
Chicago, Ill 

Drackett Company 
Cincinnati, Ohio 

Cascades Plywood Corp. 
Portland, Oregon 

ATF Incor perenne 
Elizabeth, 


Te Shawinigan Water & Pwr. Co. Southern Canada Power 
Montreal, Canada Montreal, Canada 
PN: vrs vennececgmane N. Y. State Electric & Gas Long Island Lighting Co. 
Binghamton, N.Y. Mineola, N. 
Midwestern ............ Union Electric Co. of Mo. Wisconsin seser & Light Co. 
St. Louis, Mo. adison, Wisc. ; . 
re Virginia Elec. & Power Co. New Orleans Public Service 
Richmond, Va. New Orleans, La. 
Southwestern .......... Central Power & Light Co. Central & South West Corp. 
Corpus Christi, Texas Wilmington, Delaware 
PE: ve vatednavaneee Citizens Utilities Co. Calif. Oregon Power Co. 
Greenwich, Conn. Medford, Oregon 
NE ae Rey The Southam Co., Ltd. Simplicity Pattern Co. 
: Montreal, Canada ew York, N. 
Pulp and Paper........... Champion Paper & Fibre Co. Crown Zellerbach Corp. 
Hamilton, Ohio San Francisco, Caléf. 
Rail Equipment........... Pettibone-Mulliken Corp. American Brake Shoe Co. 
Chicago, Til. New York, N.Y. 
RAILROADS: 
Canadian ............... Canadian National Railways Canadian Pacific Railway 
Montreal, Canada Montreal, Canada 
Central Eastern ........ Baltimore & Ohio RR. Co. Central RR. of N. J. 
‘ Baltimore, Md. New York, N. Y. F 
Midwestern ............ Chesapeake & Ohio Rattwey N. Y., Chicago & St. Louis 
Cleveland, Ohio (Nickel Plate), Cleveland, Ohio 
Northeastern ........... New York Central RR. Co. Bangor & Aroostook R.R. 
New York, N.Y. Bangor, Maine 
Northwestern .......... Great Northern Railway Co. Chi., Mil., St. Paul & Pac. 
St. Paul, Minn. Chicago, Ill. 
Southeastern ....... ....Seaboard Air Line Railroad Gulf, Mobile & Ohio 
Norfolk, Va. M obile, Ala, 
Southwestern .......... Missouri-Kansas-Texas R.R. Western Pacific Railroad , 
St. Louis, Mo. San Francisco, Calsf 
36 (Coneluded on page 41) 


3RD BEST 
Panhandle Eastern Pipe Line 


New York, N. 

Libbe = My “Owens Ford Glass Co. 
Tole 

James ll Chirurg Co. 
Boston, Mass. 

Dominion Stores, Ltd. 
Toronto, Canada 

Adam Hat Stores, Inc. 
New York, N.Y. 

Hotels Statler Co., Inc. 
New York, N. Y. 

Taylor Instrument Cos. 

ochester, N. 

Thor Cor oration 
Chicago, Iii 

Heywood-Wakefield Co. 
Gardner, Mass. 

American Ice yrompany 
New York, N.Y. 

Allstate Insurance Co. 

hicago, Il 

First Mutual Trust Fund 
New York, N. Y 

ys my oy Life Insurance 


National Supply Co. 
Pittsburgh, Pa. 

Dodge Manufacturing Corp. 
Mishawaka, Indiana 

Chain Belt Co. 
Milwaukee, Wisc. 

Cudahy Packing Co. 
Chicago, Ill. 

Rockwell Mfg. Co. 
Pittsburgh, Pa. 

Pillsbury Mills, Inc. 
Minneapolis, Mi inn. 

Asbestos Corp., Ltd. 
Quebec, Canada 

Paramount Pictures, Inc. 
New York, N.Y. 

Burroughs Adding Machine Co. 
Detroit, Mich. 


Pemco gum 


sanuee Products Co. 
Hartsville, S. C. 

Texas Company 
New York, 

The Haloid Company 
Rochester, N. Y. 

American Phenolic Corp. 
Chicago, Ill. 

The ——. Company 
Louisville, Ky. 

Mergenthaler Linotype Co. 
Brooklyn, N.Y. 


Quebec Power Company 
Quebec, Canada 

Consolidated Edison Co. of N.Y. 
New York, N. Y 

American io "& Elec. Co. 
New York, N. Y. 

Carolina Power & Light Co. 
Raleigh, N.C. 

Gulf ade Utilities Co. 
Beaumont, Texas 

Pacific Gas & Elec. Co. 
San Francisco, Calif. 

Macfadden Publications, Inc. 
New York, N.Y. 

Abitibi Power & Paper Co., Ltd. 
Toronto, Canada 

American Car & Foundry Co. 
New York, N. Y. 


No Award 


Erie Railroad Co. 
Cleveland, Ohio 

Chicago Rock Island & Pacific 
Chicago, Til. 

Delaware & Hudson Co. 
‘New York, N.Y. 

Chicago & North Western 
Chicago, Ill. 

Kansas City Southern 

Kansas City, Mo. 
Texas & Pacific Railway 


Dallas, Texas 
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I41-15S EAST 25th STREET, NEW YORK I0,N.Y. 
7 MUrray Hill 6-2888 















narkot AUStInguishedy 


teamwork of our seasoned staff 


has aided management for many years 


some of our clients are oscar winners 


‘this year 0 prior years 
@ © PHILIP MORRIS & CO., LTD., INC. 
W@ © CORN PRODUCTS REFINING CO.* 
@ OC CITIZENS UTILITIES CO. 
@ CO BOTANY MILLS, INC. 

OD BLUE BELL, INC. 

C AMERICAN CAN CO. 


*winner of the award for the best cover of 1950 
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we congratulate the winners 


on the recognition 





given their distinguished management 
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fine printing alone did not win 
an oscar but oscar winning managements 


chose fine printing 








davis, delaney, inc. 


send for our 
white paper 

‘planning the annual report 
to achieve your purpose” 








db 141 east 25th street, new york 10, n. y. 
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It is also distinguished recognition of a basic 
principle which has guided the production of 
Oxford Papers for fifty years. This 1s to develop 
papers which will make a positive contribution 
to the achievement of the purpose 


for which fine printing is intended. 


mguished revooninon 


The award of these 

Oscars confers distinguished 
recognition upon the 
managements who 


receive them. 





XFORD PAPER COMPANY 


OXFORD PAPER COMPANY 


230 Park Avenue, New York 17, N. Y. 


OXFORD MIAMI PAPER COMPANY 


35 East Wacker Drive, Chicago 1, Ill. 


Mills at Rumford, Maine, and West Carrollton, Ohio 


Oxford Papers—the choice of Award Winners 
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Financial World Annual Report Survey—Final Ratings for ‘Best of Industry’? Awards 


Industry Classification : WINNER JUDGED BEST 


Rage vcacicees ahaa --- Celanese sorP: of America 
New York, N. 
Restaurants .......... cowelts G Shattuck Company 
New York, 
Rubber and Tires....... ‘ - Goodyear - Tire & Rubber Co. 
ron, Ohio 
Rugs & Floor Coverings. .Bigelow-Sanford Carpet Co. 
ew York, N. 
Shipbuilding ............. Electric Boat Company 
New York, N.Y. 
Shipping Limes........ ...-Moore-McCormack Lines, Inc. 
New York, N. Y 
Shoe Mfg. and Leather.... International Shoe Co. 
St. Louis, Mo. 
Sports Equipment........ Brunswick-Balke-Collender 
Chicago, Ill 
GOO cccckiscctecses 6005 ..Armco Steel Corporation 
Middletown, Ohio. 
Storage Battery...... .....Llhos. A. Edison, Inc. 
West Orange, N. i. 
Stove and Heater......... Iron Fireman Mfg. Co. 


Portland, Oregon 


.Corn Products Refining Co. 
New York, N. Y. 


Sugar and Sweetenings... 


TR ex cacnsntatencesticss Botany Mills, Inc. 
Passaic, N. J. 

yah PEE ee a Philip. Morris & Co., Ltd. 
New York, N. 

Tractions ............. ...St. Louis Public Service 
St. Louts, Mo. 

Truck, Tractor and Trailer 

BS eccctcuumebunds ....Caterpillar Tractor Co. 

Peoria, Ili 

Variety Merchandise......G. C. Murphy Company 
McKeesport, Pa, 

Vimtmers ..... cc ccc eens 


cee: Bright & Co., Ltd. 
Niagara Falls, Canada 

.-- Hamilton Watch Company 
Lancaster, Pa. 

..-American Home Products 
New York, N. Y 


Watches and Clocks... 
Misc.—Diversified ..... 


Best Cover Designs of All 1949 Annual Reports 


As Selected by Guy Fry, Independent Board of Judges 


2-Color 
Photographic 


4-Color 
Photographic 





Regal Shoe Co. Robbins Mills, Inc. Cern Products Refining Co. ee om: Co. Book-of-the Month Club 
Photographer: wan ad Artist: esigner: 
Arthur W. Griffin Tony in Alexander Ross (Deceased) Robert rt Steinle Warren Chappell 
bag a Bates Mfg. Co. Borden Company Studebaker Corp. Western Air Lines 
P apher: Artist: Designer: Designer: 
Chasis” Ww "North Bates Photo Dept. Samuel Shohet Raymond Loewy Carter & Gallatin 
NOVEMBER 1, 1950 41 


2ND BEST 
American Viscose Corp. 
Philadelphia, Pa. 
ABC Vending Corp. 


New York, 2 


Brown Rubber Co., Inc. 


Lafayette, Indiana 


Armstrong Cork Company 


Lancaster, Pa. 


Newport News Shipbuilding 


Newport News, Va. 
United Fruit Company 


Boston, Mass. 


General Shoe , Corporation 


Nashville, Ten 


Remington po Co., Inc. 


Bridgeport, Conn. ; 
U. S. Steel Corporation 
New York, N.Y. 


Electric Auto-Lite Co. 
Toledo, Ohio 


The Coleman Company, Inc. 


Wichita, Kansas 

Central ‘Aguirre Assoc. 
Boston, Mass. 

Pacific Mills 
Boston, Mass. 

American Tobacco Co. 
New York, N. Y. 


Los Angeles Transit Lines 


Los Angeles 15, Calif. 


Fruehauf Trailer Company 


Detroit, Mich. 


S. S. Kresge Compan 
Detroit, M Meh. oor 


Chateau-Gai Wines, Ltd. 


Niagara Falls, Canada 
General Time Corp. 
New York, N.Y. 
Koppers Company, Inc. 
Pittsburgh, Pa. 


4-Color 
Original 


3RD BEST 
Duplan C Corporation 
ew York, » 
Bickford’s, Tac 
New York, ’N. ¥. 
General Tire & Rubber Co. 








































Akron, Ohio 

Alex. Smith & Sons 
Yonkers, N. Y. 

Maryland Drydock Co. - 
Baltimore, M 

American | Export Lines 
New York, e 

G. R. Pers Co., Inc. 
New York, 

Lionel Corporation 
New York , 

Keystone Steel & Wire Co. 
Peoria, Ill. 

Electric Storage Battery 
Philadelphia, Pa. 

Affiliated Gas Equip., Inc. 
Cleveland, Ohio 

Amer. Sugar Refining Co. 
New York, N. 

Bates eh Co. 
Lewiston, Maine 

P. Lorillard Company 
New York, N. 


Key System Transit Lines 
Oakland, Calsf. 


Divco Corporation 
Detroit, Mich. 

Spiegel, Incorporated 
C hicago, Tl. 

Welch Grape Juice Cu 
Westfeld, 

Bulova Watch Co., Inc. 
New York, N. Y. 

Bendix Aviation Corp. 
Detroit, Mich. 


3-Color 
Original 


2-Color 
Original 


TERN AIR LUNES 








Five-Year Record of Bronze “Oscar of I 


INDUSTRY 1949 
Air-Conditioning ........... Carrier Corporation 
Aircraft Manufacture ..... Lockheed Aircraft Corp. 
Airlines—Domestic ........ -tUnited Air Lines 


omestic 
Airlines—International .American Airlines 
: Aluminum Limited 







le oie ret spe ** General Motors Corp. 
..-Gamble-Skogmo, Inc. 
National Biscuit Co. 


..§Girard Trust Co. 


t#Pfeiffer Brewing Co. 
WJR-Goodwill Station 
Dresser Industries 
Flintkote Co. 

Associated Transport, Inc. 
..Canada Dry Ginger Ale 
Marquette Cement Mfg. 
Monsanto Chemical 


Briggs Manufacturing Co. 


1948 


Trane Company 
Glenn L. Martin Co. 
United Air Lines 
American Airlines 
Reynolds Metals Co. 
Borg-Warner Corp. 
General Motors Corp. 
Gamble-Skogmo, Inc. 
National Biscuit Co. 


§Girard Trust Co. 
Canadian Breweries 


Columbia Broadcasting 
Trane Company 


.Flintkote Co. 


Greyhound Corporation 
Canada Dry Ginger Ale 
Marquette Cement Mfg. 
Monsanto Chemical Co. 


1947 


No Award 

United Aircraft Corp. 
United Air Lines 
American Airlines 
Aluminum Co. of Amer. 
Thompson Products 
General Motors Corp. 
No Award 

Sunshine Biscuit Co. 


No Award 

Glenn L. Martin Co. 
United Air Lines 
Northwest Airlines 
Aluminum Co. of Amer. 
Briggs Mfg. Co. 
General Motors Corp. 
No Award 

Sunshine Biscuit Co. 


Citizens & Southern Nat’l Northwest Bancorporat’n Northwest Bancorporat’n §Franklin Square Nat’l 


Amer. Security & Trust Girard Trust Co. 


.. Manhattan Savings Bank Manhattan Savings Bank Farmer & Mech. Savings No Award 


National Breweries 
No Award No Award 

Dresser Industries Dresser Industries 
Weyerhaeuser Timber Co. Flintkote Co. 
Southeastern Greyhound Greyhound Corp. 
Canada Dry Ginger Ale Canada Dry Ginger Ale 
**Marquette Cement Mfg.Marquette Cement Mfg. 
Monsanto Chemical Co. Int’l Minerals & Chem. 


{National Breweries 





ndustry” Trophy Winners 


No Award 

Cons. Vultee Aircraft 
Capital Airlines—PCA 
Pan American Airways 
Reynolds Metals Co. 
Briggs Mfg. Co. 
General Motors Corp. 
No Award 

Sunshine Biscuit Co. 
Franklin Square Nat’l 
Savings Banks Tr. Co. 
No Award 

Canadian Breweries 
No Award 

Dresser Industries 
Masonite Corp. 
Greyhound Corp. 
Canada Dry Ginger Ale 
Marquette Cement Mfg. 


....Julius Kayser & Co. 





Construction 
Containers (Fibre) ........ 
Copper Benes <50..508 


on 


Cee erro nsesesesesece 
were . 
ste 
eeee 


ee eeeeece 


ey Se 
terials Handling E : 
Metal Products ............ 
Milling SpebEeseeebeuneseeeee 
Motion Pictures 


eeeeee . 


See eeeesereseeees 
eeeerrree 
CoP eneereeeresescees 


PUBLIC UTILITIES: 
Canadian 


eee Sy 
eee eeeweeseses 
a 
ee ey . 
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.Aldens, Inc. 
Lehigh Coal & Navigat’n 


Michigan Bell Telephone 
Kelling Nut Company 


Service ...... Merritt-Chapman & Scott No Award 
i Container Corp. of Amer. Container Corp. of Amer. Container Corp. of Amer 


Bridgeport Brass Co. 
Nat’l Dairy Products 
The Hecht Company 
Hiram Walker-G. & W. 


osceeceeeees Colgate-Palmolive-Peet 


Walgreen Co. 
General Electric 


Webster-Chicago Corp. 


‘Kishinate International Harvester 


Seaboard Finance Co. 
Alleghany Corp. 


Lsseseebnce Continental Can Co., Inc. 


General Foods Corp. 


-Peoples Gas Lt. & Coke 
Texas 


Gas Transmission 
Pittsburgh Plate Glass 
Brown & Bigelow 

Food Fair Stores, Inc. 


Swanachaien John B. Stetson Co. 


Knott Hotels Corp. 
Hoover Company 
Mullins Manufacturing 
Simmons Company 


East’n Gas & Fuel Assoc. 
D scams Insurance Co. of N. A. 


N. Y. Life Insurance 
Nat’l Sec. & Research 
Ex-Cell-O Corporation 
‘ood Machy. & Chem. 
Black, Sivalls, & Bryson 
Swift & Company 
Blaw-Knox Company 
A. E. Staley Mfg. Co. 


ay Nee ee a en American Metal Co., Ltd. 


20th Century-Fox Film 
Pitney - Bowes, Inc. 
Devoe & Raynoids Co. 


rs Union Bag & Paper 


Standard Oil (N. J.) 
Eastman Kodak Co. 
Minn. Mining & Mfg. 
U. S. Plywood Corp. 


+ eeeeeeHarris-Seybold Co. 


Seabnene oeeceeeseShawinigan Water & Pr. 
.N.Y. State Electric & Gas 


Union Elec. Co. of Mo. 


‘Virginia Elec. & Power 


iatcseesnseee Central Power & Light 
rebenecKneesceee Citizens Utilities 


Southam Co., Ltd. 


Supenkaeseaee {Champion Paper & Fibre 


Pettibone- Mulliken Co. 


RAILROADS: 
ee eeeeeeeeee Canadian National Ry. 
Central Eastern ......... -Baltimore & Ohio R.R. 
Midwestern ............. «Chesapeake & Ohio Ry. 
Northeastern ............. New York Central R.R. 
Southeastern ............ -Seaboard Air Line R.R. 
Northwestern ............ Great Northern Ry. 
westerm ........... -Missouri- Kansas-Texas 
ees Celanese Corp. of Amer. 
ROPEMUOEMS .. oieccccacncoes Frank G. Shattuck Co. 
Rubber and Tire..... ee -Goodyear Tire & Rubber 


pan baoenceosntesasoasiobe 
—— —a so Leshbboneae 

ugar weetenings.... 
— (Except Rayon).... 


Seer ereseeeeeeseses 


eee reeeeeesees 


Let << Tractor Mfg.... 
Lee sebbbenes 


Diversified... 


y 
k&kjudged “Best of All Industry’”—Awarded the Golden Trophy. 
§Judged “Best of Financial Institutions.” 


“Best of Transportation.” 
Services.” 


Rugs and Floor Coverings. Bigelow-Sanford Carpet 
hipbuildi 


Electric Boat Co. 


--Moore-McCormack Lines 


International Shoe Co. 


Brunsw’k-Balke-Coll’der 


Armco Steel Corp. 
Thomas A. Edison, Inc. 
Iron Fireman Mfg. 
Corn Products Refining 
Botany Mills 


Philip Morris & Co., Ltd. 


St. Louis Public Service 
Caterpillar Tractor Co. 
G. C. Murphy Co. 

T. G. Bright & Co., Ltd. 
Hamilton Watch Co. 
Amer. Home Products 


Blue Bell, Inc. Blue Bell, Inc. 

Grayson- Robinson Stores Gamble-Skogmo, Inc. 
United Elec. Coal Cos. Pitts. Cons. Coal Co. 
Pennsylvania Telephone Michigan Bell Telephone 
Kelling Nut Company Kelling Nut Company 
No Award 

Phelps Dodge Corp. 

Nat’l Dairy Products 
Allied Stores Corp. 
Brown-Forman Distil. 
Bristol-Myers Co. 
Walgreen Co. 

General Electric 
Sylvania Elec. Products 
International Harvester International Harvester 
Seaboard Finance Co. Associates Investment 
Merrill Lynch, P. F. & B. Merrill Lynch, P. F.& B. 
American Can Company Owens-Illinois Glass Co. 
General Foods Corp. #General Foods Corp. 
Peoples Gas Lt. & Coke Peoples Gas Lt. & Coke 
Panhandle East. Pipe Line Columbia Gas System 


Belden Manufacturing 
Borden Company 
Sanger Bros. 
Distillers-Seagrams 
Abbott Laboratories 
Rexall Drug, Inc. 
General Electric 

P. R. Mallory & Co. 


American Optical Co. American Optical Co. 
{Brown & Bigelow Brown & Bigelow 
Food Fair Stores, Inc. Safeway Stores, Inc. 


John B. Stetson Co. 
Hilton Hotels Corp. 
Nat’l Pressure Cooker 
Servel, Inc. 
Simmons Company 
East’n Gas & Fuel Assoc. 
Insurance Co. of N. A. 
Massachusetts Mut’l Life 
Nat’l Sec. & Research 
Gardner-Denver Co. 
Food Machy. & Chem. 
Black, Sivalls & Bryson 
Swift & Company 
Rockwell Mfg. Co. 
General Mills, Inc. 
New Park Mining 
Universal Pictures 
Pitney - Bowes, Inc. 
National Lead Company 
Union Bag & Paper 
*&* Standard Oil (N. J.) 
Eastman Kodak Co. 
7? an & Mfg. 

a yw Corp. 
ATF, Inc. 


Hat Corp. of er. 
Hotels Statler Co., Inc. 
Hoover Company 
Conlon- Moore Corp. 
Simmons Company 

No Award 

Insurance Co. of N. A. 
Metropolitan Life Ins. Co. 
§Nat’l Sec. & Research 
Gardner- Denver Co. 
Food Machinery Corp. 
Black, Sivalls & Bryson 
Swift & Company 
Blaw-Knox Company 
A. E. Staley Mfg.Co. 
Noranda Mines, Ltd. 
Universal Pictures 


National Lead Company 
Dennison Mfg. Co. 
Standard Oil (N. J.) 
Eastman Kodak Co. 
Minn. Mng. & Mfg. Co. 
U.S. Plywood Corp. 
ATF, Inc. 


Shawinigan Water & Pr. 
{Philadelphia Company 
Union Elec. Co. of Mo. 
Florida Power Corp. 
Houston Ltg. & Power 
Citizens Utilities 
Macfadden Publications 
Champion Paper & Fibre 
American Brake Shoe 


Shawinigan Water & Pr. 
Philadelphia Co. 

Union Elec. Co. of Mo. 
Ark. Power & Light Co. 
Houston Ltg. & Pr. Co. 
Puget Sd. 
Simplicity Pattern Co. 
Champion Paper & Fibre 
American Brake Shoe 


Canadian Pacific Ry. 
Erie Railroad 

Illinois Central R.R. 
Delaware & Hudson Co. 
tSeaboard Air Line R.R. 
Chicago & North West’n 
Missouri-Kansas-Texas 
Celanese Corp. of Amer. 
Frank G. Shattuck Co. 


{Canadian Pacific Ry. 
Erie Railroad 
tChesapeake & OhioRy. 
Delaware & Hudson Co. 
Seaboard Air Line R.R, 
Chic., Mil., St. P. & Pac. 
Texas & Pacific Ry. 
American Bemberg Corp. 
Frank G. Shattuck Co. 


Goodyear Tire & Rubber Dayton Rubber Co. 
Bigelow-Sanford Carpet Bigelow-Sanford Carpet 
Electric Boat Co. Electric Boat Co. 


United Fruit Company 
General Shoe Corp. 
Remington Arms 

U. S. Steel Corp. 
Electric Auto-Lite 

Iron Fireman Mfg. 
Corn Products Refining 
American Woolen Co. 
#Philip Morris & Co. 
Los Angeles Transit 


Moore-McCormack Lines 
General Shoe Corp. 
Brunsw’k-Balke-Coll’der 
U. S. Steel Corp. 

No Award 

Coleman Company 
Clinton Industries, Inc. 
Pacific Mills 


Blue Bell, Inc. 
Lerner Stores Corp. 
United Elec. Coal Cos. 
American Tel. & Tel. 
American Chicle Co. 
No Award 

Robert Gair Co. 
Bridgeport Brass Co. 
Borden Company 
Allied Stores Corp. 
Schenley Distillers 
Vick Chemical Co. 
Rexall Drug, Inc. 
General Electric 

P. R. Mallory & Co. 


du Pont de Nemours 
Lerner Stores Corp. 


Truax-Traer Coal Co. 
American Tel. & Tel. 

No Award 

No Award 

Container Corp. of Amer. 
Bridgeport Brass Co. 
Borden Company 

Sanger Bros. 

Hiram Walker G. & W. 


i Vick Chemical Co. 


Westinghouse Electric 
Sylvania Elec. Products 


Int’l Harvester Co. Int’} Harvester Co. 
Seaboard Finance Co. General Finance Corp. 
Merrill Lynch, P. F. & B. Merrill Lynch, P. F. & B. 
American Can Company No Award 

General Foods Corp. General Foods Corp. 
+Seattle Gas Company tSeattle Gas Company 
Cons. Natural Gas Co. Tenn. Gas & Trans. 
Pittsburgh Plate Glass | American Optical Co. 


Brown & Bigelow 

Safeway Stores, Inc. 

Adam Hat Stores, Inc. 
Hotels Statler Co., Inc. 

Hoover Compan 
Conlon- Moore p. 
Simmons Company 

No Award 

American Insurance Co. 


Conn. Gen’! Life Ins. Co. 


Nat’l Sec. & Research 
Piomb Tool Company 
Food Maehinery Corp. 
Black, Sivalls & Bryson 
Swift & Company 
Rockwell Mfg. Co. 
General Mills, Inc. 
Kennecott Copper 
Universal Pictures 


Burroughs Adding Mach. Burroughs Adding Mach. 


National Lead Company 
Union Bag & Paper Co. 
Standard Oil (Ind.) 
#Eastman Kodak Co. 
Minn. Mng. & Mfg. 

U. S. Plywood Corp. 
ATF, Inc. 


Shawinigan W. & Pr. 
Philadelphia Co. 

North American Co. 
New Orleans Pub. Ser. 
+San Diego G. & El. Co. 


Pr. & Lt. Corp. Pacific Gas & Elec. Co. 


Simplicity Pattern Co. 
West Va. Pulp & P. Co. 
Pettibone- Mulliken Co. 


Canadian Nat’l Rys. 


L Chesapeake & Ohio Ry. 


Chi., M., St. P. & Pac. 
*%tMo.-Kansas-Texas 
Celanese Corp. of Amer, 
Frank G. Shattuck Co. 


Goodyear Tire & Rub. / 


sat iy eee Carpet 
*Electric Boat Co. 

U. S. Lines Co. 

W. L. Douglas Shoe Co. 
No Award 

U. S. Steel Corp. 

No Award 

Coleman Company 
Amer. Sugar Refining 
M. Lowenstein & Sons 


Philip Morris & Co., Ltd. Philip Morris & Co., Ltd. 
Worcester Transportation Nat’l City Lines, Inc. 


Brown & Bigelow 
Dominion Stores, Ltd. 
No Award 

Knott Corp. 

Servel, Inc. 

Iron Fireman Mfg. 
No Award 

No Award 

Insurance Co. of N. A. 
Sun L. Assurance Co. 
§Nat’l Sec. & Research 


Rockwell Mfg. Co. 


Swift & Company 
Bowser, Inc. 
General Mills, Inc. 
No Award 
Universal Pictures 
Remington Rand, Inc. 
Devoe & Raynolds 
Union Bag & Paper 
Standard Oil (N. J.) 
Eastman Kodak Co. 
Drackett Company 
No Award 
Harris-Seybold Co. 


No Award 
Philadelphia Co. 
Wisc. Pr. & Lt. Co. 
Florida Power Corp. 


} Puget S. Pr. & L. Corp. 


Macfadden Publications 
West Va. Pulp & P. Co. 
Evans Products 


Canadian Pacific Ry. 
x%tChesa. & Ohid Ry. 


Great Northern Ry. 
Mo.-Kansas-Texas 
American Viscose Corp. 
Frank G. Shattuck Co. 
Dayton Rubber Co. 

No Award 

Electric Boat Co. 
Moore-McCormack Lines 
General Shoe Corp. 

No Award 

U. S. Steel Corp. 

No Award 

Iron Fireman Mfg. 
Amer. Sugar. Refining 
Pepperell Mfg. Co. 
American Tobacco Co. 
Boston Elevated Ry. 


Fruehauf Trailer Co. Caterpillar Tractor Co. Caterpillar Tractor Co. *Caterpillar Tractor Co. 
G. C. Murphy Co. 7G. C. Murphy Co. Butler Brothers Butler Bros. 

Welch Grape Juice No Award No Award No Award 

Hamilton Watch Co. Gen’! Time Instruments Gen’l Time Corp. Elgin Nat’l Watch 
Koppers Compan Avco Mfg.Corp. Amer. Home Products Aveo Mfg. 


*Tudged “Best of Manufacturing.’ 
HJudged “Best of Consumer Goods.” 


JJudged 


“Best 


+Tudged “Best of Public Utilities.” tJudged 
Merchandising & 


of 





* Among the 109 fF 
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For over 56 years Jeffries has been 
serving corporations, banks, gov- 
ernmental agencies and individuals 


in their varied printing needs. 


PRIZE-WINNING 
ANNUAL REPORTS 


Jeffries has been entrusted with the 
printing and production ef many 
prize-winning annual reports for 
leading companies. We invite in- 
quiry regarding your annual report 
as well as financial or commercial 
printing, lithography or engraving 
of any kind. 


REGISTRATION 
STATEMENTS 


PROSPECTUSES 
-PROXY STATEMENTS 
STOCK CERTIFICATES 


BONDS 


SE FUME: 


BANIEMOTE 
COMPANY 


117 Winston Street 
Los Angeles 13, California 


110 Greenwich Street 
- New York 6, New York 








Final Winners and Runners-Up 
For Silver “Oscar-of-Industry” Trophies 


Presented at the Financial World Annual Awards Banquet 
The Grand Ballroom, Hotel Statler, New York, October 30, 1950 


BEST 1949 ANNUAL REPORTS OF THE UNITED STATES 


Best of All Best of All Best of All 
Manufacturing Consumer Goods Merchandising & Services 
Ist Ist Ist 
*General Motors Corp. *Pfeiffer Brewing Co. *Champion Paper & Fibre Co. 
2nd 2nd 2nd 
Monsanto Chemical Co. Colgate-Palmolive-Peet Brown & Bigelow 
3rd 3rd 3rd 
Goodyear Tire & Rubber Co. A. E. Staley Mfg. Co. Knott Hotels Corp. 
Best of All Best of All Best of All 
Public Utilities Transportation Financial Institutions 
Ist Ist Ist 
*Virginia Elec. & Pr. Co. *United Air Lines, Inc. *Sirard Trust Company 
2nd 2nd 2nd 
N. Y. State Gas & El. Corp. New York Central Railroad Nat'l Securities & Research 
3rd 3rd 3rd 


Eastern Gas & Fuel Assoc. American Airlines, Inc. 


Seaboard Finance Co. 


BEST 1949 ANNUAL REPORTS OF ALL CANADA 
Ist 2nd 3rd 
*Atlas Steels Limited Shawinigan Water & Power Imperial Oil Limited 
BEST 1949 ANNUAL REPORTS OF ALL LATIN AMERICA 


Ist 2nd 3rd 


*Brazilian Traction, Light Puerto Rico Industrial Cia. Fundidora de Fierro 
& Power Co., Ltd. Development Co. y Acero de Monterrey 


BEST ADVERTISEMENTS OF 1949 ANNUAL REPORTS 


Best of All Best of All Best of All 
Manufacturing Consumer Goods Petroleum 
Ist Ist Ist 
tNational Steel Corp. tThe Borden Company ttCities Service Co. 
2nd 2nd 2nd 
Marquette Cement Mfg. Co. General Mills, Inc. Standard Oil Co. (N. J.) 
3rd 3rd 3rd 
The Trane Company P. Lorillard & Co. Sinclair Oil Corp. 
Best of All Best of All Best of All 
Public Utilities Transportation Financial Institutions 
Ist Ist Ist 
t§Brooklyn Union Gas Co. tErie Railroad Co. tAmerican Investment Co., Ill. 
2nd 2nd 2nd 


Boston Edison Company Seaboard Air Line R.R. Metropolitan Life Insurance 


3rd 3rd 3rd 


Dayton Power & Light Co. Reading Company N. Y. Life Insurance Co. 


BEST ANNUAL REPORT MOTION PICTURE FILMS OF 1950 


To the Public 
*tGeneral Mills, Inc. 


To Employes 


tMetropolitan Life Insurance Co. 





*Winner of Silver “Oscar of Industry” Trophy. tWinner of Bronze “Oscar of Industry” Trophy. 
tWinner of Silver Oscar for Best Annual Report Advertisement to the Public. §Winner of Silver 


Oscar for Best Annual Report Advertisement to the Community. 


























AN “OSCAR” TO THE 


IPIINAWNCUANL 
WORLD 


THERE ARE FEW business publications that have undergone such 
remarkable improvement in the last decade as the Annual 
Report. From a comparatively dull statement, containing only 
legally required statistics and a brief message, it has emerged, 
in hundreds of instances, into an informative, simply written, 
attractively illustrated and carefully printed document. 

Much of the credit for this splendid record of Annual Report 
betterment is due to the continuing efforts of the FINANCIAL 
WORLD, which began awarding “Oscars” to the best yearly 
statements as far back as 1941. 

Today, on the tenth anniversary of this Annual Report con- 
test, we propose that the FINANCIAL WORLD be awarded an 
“Oscar” for rendering an outstanding public service in the 


significant improvement of business literature. 


GEFFEN, DUNN & COMPANY 
WILLIAM E. RUDGE’S SONS 


[ Creators and Printers of Fine Business Literature | 


Port Authority Building 76 Ninth Avenue, New York 11, N.Y. 
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BEST OF 
PETROLEUM 
Cities. Service Co. 


Agency: 
Albert Frank-Guenther Law 


Standard Oil Co. (N. J.) Sinclair Oil Cerp. 
gency: Agency: 
McCann-Erickson, Inc. Doremus & Co. 


BEST OF 
CONSUMER GOODS 
The Borden Co. 
Agency: 

Young & Rubicam, Inc. 


P. Lorillard & Co. General Mills, Inc. 
Agency: Agency: 
Albert Frank-Guenther Law B.,B 


“9 . . 


Best Annual Report 
Advertisements of Year 
and Advertising Agencies 


(See Tabulation on Page 44) 
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BEST OF 


BEST OF 


PUBLIC UTILITIES TRANSPORTATION 


Brooklyn Union Gas Co. 


Agency: 
* ON. W. Ayer & Son 


Boston Edison Co. 
Agency: 


B., B., D. & O. 


Dayton Pr. & Lt. Co. 


Agency: 
Hugo Wagenseil & Assoc. 


Erie Railroad 
Agency: 
Griswold-Eshleman Co. 


Seaboard Air Line R.R. 


Agency: 
Caples & Company 


Reading Company 
Agency: 
Richard A. Foley 






























































T OF 
FINANCIAL INSTITUTIONS 
N. Y. Life Insurance 
Agency: 
Compton Advertising, Inc. 


Amer. Investment Co. Metropolitan Life Ins, 
Agency: Agency: 
Doremus & Co. Young & Rubicam, Inc, 


BEST OF 
MANUFACTURING 
National Steel Corporation 


Agency: 
Campbell-Ewald Co. 
Marquette Cement Mfg. Trane Company 


gency: gency: 
Geo. H. Hartman Co. Tatham-Laird, Inc. 





Best Annual Report Motion Pictures of the Year 
BEST FILM TO THE PUBLIC 


General Mills, Inc. 

Title: ‘Assignment — General Mills” 
Producer: Apex Film Corp. (Jack Chertok) 
Director: Sammy Lee Editor: Jack Ruggiero 
Photographer: John Geisel 


BEST FILM TO EMPLOYES 


Metropolitan Life Insurance Co. 
Title: “Newsweek Looks at Life Insurance” 
Producer: March of Time (Arthur B. Tourtellot) NO 
Director: George R. Black Editor: Leo Zochling 
Photographer: Robert Pittack 


FINANCIAL WORLD 



























What are they saying 
about your profits? 





Profits—and taxes on profits—are headline news today. 


How much do your stockholders, your customers, your employees 
know about your profits? 


Do they realize the difference between your profits before taxes and 
after taxes? 





Are your stockholders aware of your continuing efforts 
to improve the return on their investment? 


Do your customers know how much profit you really 
make per unit sale? 


Have your employees a complete picture of mounting 
costs and taxes... and the share they get of your income? 


Your annual report advertising in The New York Times offers you 
an unmatched opportunity to answer these vital questions... to tell 
and interpret your business story in direct, understandable terms. 


In The New York Times, moreover, you know that you are talking 
to a top national audience . . . government and military officials, 
educators, editors, labor leaders and other opinion-forming groups, as 
well as a vast segment of the business and financial community, in- 
cluding present and potential stockholders. 


Find out today how The New York Times can put your annual report 
to work for you among the hundreds of thousands of regular Times 
readers in every one of the 48 states. 


Every year scores of corporations here and abroad use The New York 
Times to reach this vital audience with their annual report advertis- 
ing. You'll find this advertising reproduced in a booklet just published 
by The Times. If you haven’t received a copy, write to our Financial 
Advertising Department for your free copy. 


Che New Pork Times 


“ALL THE NEWS THAT'S FIT TO PRINT” 


FOR 43 YEARS FIRST IN THE WORLD IN FINANCIAL ADVERTISING — CIRCULATION OVER 500,000 WEEKDAYS, OVER 1,150,000 SUNDAYS 


New York: 229 West 43rd Street Boston: 140 Federal Street Chicago: 333 North Michigan Avenue Detroit: General Motors Building 
Los Angeles: Sawyer-Ferguson-Walker Co., 612 South Flower Street San Francisco: Sawyer-Ferguson-Walker Co., Russ Building 


NOVEMBER 1, 1950 


The 
Oscar 
of 
Industry 
Trophy 





ALDENS, INC., wey gy 
Store Chains (ist’ Year): 
H. J. Stentiford, G. J. Cullinan, 
L. Arnheim, VPs; S. G. R 
Harvey Yormark, J. - 


Ill.—Best of Clothing 
R. W. Jackson, Pres.; 
. T. Eaton, R. 
oman, Sec. & Con.; 
Staehle, PRD; Gran- 


tham Graphics, Cht.; i. S&S Berlin, Ptr.; David 
Himmelbiau, Aud. (2,738 stockholders and 3,000 
employes). 


ALLEGHANY CORP., Cleveland, Ohio—Best 
of Financial ey (ist Year): Robert 
R. Young, BC; . Kirby, Pres.; R. 7: 
Purcell, VC & VP, 5 | J. Anzalone, VP; C. 
Peckham, at: Charles Shipman, PRA; ‘cites, 
Dunn & Co., Art. & Ptr.; Brightwater Paper 
Co., Paper; Peat, Marwick, Mitchell & Co., Aud. 
(26,309 stockholders and 5 employes). 


ALUMINIUM LIMITED, Montreal, Canada— 
Best of Aluminum Industry (lst Year): Natha- 
nael V. Davis, Pres.; Edwin J. Mejia, VP; J. F. 
Evans, Tr.; J. A. Dullea, Sec.; Duncan C. Camp- 
bell, PRD; T. L. Brock, PRA; Public & Indus- 
trial Relations Limited, PRC; Bomac Limited, 
Art.; Federated Press Limited, Ptr. (8,200 
stockholders and 29,000 employes). 

AMERICAN AIRLINES, INC., New York— 
Best of os Airlines (3rd Consecutive 
Year): R. Smith, BC & Pres.; William J. 
Hogan, .. W. ds McMillen, AT; J. Dearborn, 
AM; Ben Wright, PRD; Graham & Associates, 
Art. Cht.; Kindred-MacLean & Co., Inc, 
Ptr.; Arthur Young & Co., Aud. (35,000 stock- 
holders and 12,000 employes). 


AMERICAN HOME PRODUCTS CORP., New 

York—Best of Diversified Industrial Companies 
(3rd Year): Alvin G. Brush, BC; Walter Silber- 
sack, Pres.; Harbert E. Carnes, VP; Paul H. 
Hannum, Tr.; John Coulbourn, Sec.; John Gais- 
ser, Con.; William Stedman, AM; Waldemar 
Hahn, Stk. Dir.; Young & Rubicam, AA; 
Graphic Syndicate, Inc., Cht.; Fred Bradley, 
Ph.; Wickersham Press, Ptr.; Dill & Collins, 
Inc., Paper; Lybrand, Ross Bros. & Montgom- 
ery, Aud. (16,271 stockholders and 10,332 em- 
ployes). 
AMERICAN METAL CO., LTD., New York— 
Best of Minin Industry (ist Year): Harold K. 
Hochschild, BC; Walter Hochschild, Pres.; Wil- 
liam ewig fd ah Hans A. Vogelstein, Sec.; 
Herbert S. Cohen, Con.; Thomas W. Childs, AS; 
Graphic Syndicate, Inc., Cht. & Art.; Francis 
Emory Fitch, Inc., Ptr.; Lybrand, Ross Bros. 
& Montgomery, Aud. 3, 709 stockholders and 
8,188 employes). 

ARMCO STEEL CORP., Middletown, Ohio— 
Best of Steel Industry (2nd Year): Charles R. 
Hook, os W. W. Sebald, Pres.; F. H. Fan- 
ning, J. A. Ingwersen, H. H. Tullis, C. H. Mur- 
ray, VPs; Fr. PD: vs Tr.; E. A. Correa, 

.; R. A. Dadisman, ae Market Develop- 
ment; Hugh W. Wright, PRD; Draper & Asso- 
ciates, Art., Cht. & Ptr.; lees s & Sells, Aud. 
(44,936 stockholders and 26,048 employes). 

ASSOCIATED TRANSPORT, INC., New 
York—Best of Interstate Bus J Truck Lines (ist 
a" H. D. Horton, BC; B. M. Seymour, Pres.; 
A Scott, Tr.; J. Edward Davey, Con. ; 
Sullivan Gc; F! E. Reynolds, AC; Armand 
J. Prusmack, Art. & Cht.; Louis Wailer and 
Ray Hackney, Ph.; Lind Brothers, Ptr.; Bar- 
row, Wade, Guthrie & Co., Aud. (852 stockhold- 
ers and 3,750 employes). 

ATLAS STEELS LIMITED, Welland, Ontario, 
Canada—Best of All Canada ‘(st Year): R. H. 
Davis, BC & Pres.; E. P. Geary, VP; A. G. 
Howey, Con Tr. & "Sec.; ; Charles Francis Press, 
Inc., New York, PRC, "Art. & Cht.; ; Southam 
Press, Toronto, Ptr.; : Provincial Paper se 
Paper; Clarkson, Gordon & Co., Aud. (4,707 
stockholders and 1,269 employes). 

BALTIMORE & OHIO RAILROAD CO., Bal-: 
timore, Md.—Best of Central Eastern Railroads 
(2nd Year): Col. Roy B. White, Pres.; W. 
Price, VP; J. I. Barnes, eee J. Carroll Bate- 


man, PRD; Rickard Foley Advertising 
Agency, Inc., AA; Fleet- AvteGioley, Inc., Ptr.; 
Rex Paper Co., Paper. (20,240 stockholders and 


49,848 employes). 





ABBREVIATIONS: AA—Advertising Agency. AC—Assistant Contruller. AD—Art Director. AAM— Assistant Advertising Manager. AM—Advertising 
AP—Assistant to President. AS—Assistant Secretary. Art.—Artist or Art Service. 

BC—Board Chairman. CS—Chief Statistician. Chr.—Chairman of Committee. 
ee a ome 


Manager. 


DH—Department Head. Dir.—Director. 
GM—General Manager. Lith.—Lithographer. 
Public Relations Counsel. 
Typ.—Typographer. VP—Vice- President. 
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Alphabetical Listing of 1949 Annual Reports 
Awarded “Oscar-of-Industry” Trophies 


Record of Those Sharing in the Production 


BIGELOW-SANFORD CARPET CO., INC., 
New York—Best of Rugs & Floor Coverings In- 
dustry (4th Consecutive Year): eX DeCamp 
Wise, Pres.; F. Bender, Con.; K. 0 
Laury, AM & PRD; Peter C. Wright Press Re- 
lations Manager; Frederick Jahnel, Cht.; Tri- 
Arts Press, Ptr.; Oxford Paper Co., Paper; 
Scovell, Wellington & Co., Aud. (5,000 stock- 
holders and 7,838 employes). 

BLACK, SIVALLS & BRYSON, INC., Kan- 
sas City, Mo.—Best of Materials Handling Equip- 
ment Industry (4th Consecutive Year): Kenneth 
W. Linebery, Pres.; ue Arthur J. Smith, ‘Ex-Pres.; . 
Budd Parks, Con.; M. R. Waddell, AM & PRD; 
Printing Dept. of tg Sivalls & Bryson, Inc., 
Ptr.; Lee Paper Co., Paper; Woolfe & Co., Aud. 
(1,760 stockholders and 1,400 employes). 

BLAW-KNOX CO., Pittsburgh, Pa.—Best st 
Metal Products Industry 2nd Year): W. 
Witherow, BC & Pres.; Chester H. Leh aa 
EVP; Frederick Baker, Tr.; Francis X. Wiget, 
Sec. ; ‘Wy. S. Bowser, Con.; D. Clinton Grove, 
AM: & K. Mellott Co. ae Al Paul Lefton, 

Chalette Parker & Cht.; Herbick & 
fie, Ptr.; Price, ON nee & Co., Aud. 
(11, 826 stockholders and 7,000 employes). 


BOTANY MILLS, INC., Passaic, N. J.—Best 
of Textile Sry (nd, Year): Col. Chas. F. H. 
Johnson, Pres.; Phen F. Johnson, Jr., VP; 
George W. Shad iam, Tr. “ Sec.; Edward J. 
Going, AM; F. Eugene a, "PRD; Sterl- 
ing Advertising Agency, Inc., ; Cobelle, Art.; 
Davis, rey c.,;- Ptr.s * Ousted Paper Co., 
Paper; Puder & Puder, Aud. (4,930 st Neblecs 
and 4,461 employes). 


BRAZILIAN TRACTION, LIGHT & POWER 
CoO., LTD., Toronto, Canada—Best of All Latin 
naneries. (ist Year): Henry a = G., 
K.C., Pres.; Osborne Mitchell, Sec.; R.  Don- 
ald, AS; Rous & Mann Press, Tia rer. 
Clarkson, Gordon & Co., Aud. (33,009 sharehold- 
ers and 45,000 employes). 


mer gp Seek = CO., Bridgeport, Conn. 
—Best of went & Brass og (3rd _ Year): 
Herman W etblicranes, BC & Ft +*¥uin. oR. 
Breetz, Tr.: ; John S. Dawson, Sec.; Warren J. 
Faust, Con.; Philip Davidson, AM; Harold Dow, 
PRD; Kurt H. Volk, Inc., Art., Cht. & Ptr.; 
Oxford Paper Co. Paper; Lybr and, Ross Bros. 
& Montgomery, ‘Aud (9,000 stockholders and 
5,500 employes). 

BRIGGS MANUFACTURING CO., Detroit, 
Mich.—Best of Automobile Equipment. Industry 
3rd Year): W. O. Briggs, BC; W. D. Robinson, 

res.; W. O. —_ Jc., VS Ts a BD. 
rege Sec. & Con.; McCann-Erickson, Inc., 

Jackson stdion "Art. & Cht.; Speaker- 
fines Printing Co., Ptr.; S. D. Warren * 
Paper; Price, Waterhouse & Co., Aud. (19, 172 
stockholders and 35,495 employes). 


T. G. BRIGHT & CO., LTD., Niagara Falls, 
Ontario, Canada—Best of Vintners (ist Year): 
Earl A. Thomas, Pres.; Meredith F. Jones, VP 

& Tr.; Victor S. Mens. VP & Sec.; M. F 
| ong VP, AM & PR Canadian Pag ag > 
Agency, Ltd., AA; adler Saila & 
Art.; Mort Lesser, Ph.; Gaylord Printing Co., 
Ltd., Ptr.; Howard Smith Paper Mills and 
Provincial Paper, Ltd., Paper; Price, Waterhouse 

Co., Aud. (103 shareholders and 183 em- 


ployes). 
Paul, Minn.—Best 


:, Ltd., 


BROWN & BIGELOW, St. 
of Graphic Arts (7th Consecutive Year): Charles 


A. Ward, Pres.; Ernest C. Peterson, EVP; R. 
J. Henderson, VP; . B. House, Tr.: J. CG 
¥Frohlicher, AP; 7 "A. Brown, Sec.; W. L. Hein- 


rich, Con.; R. P. Mangan, Supt. of Gravure 
Production; D. S. Voss ree Control Su- 
pervisor; R. M. Schneider, PRD Beisner, 
Gen’l Aud.; R. W. Hunt, AC; + Gialtes Ernst, 
Art Dir.; Press of Brown & Bigelow, Lith.; 
Ernst & Ernst, Aud. (5,567 stockholders and 
4,801 employes). 
BRUNSWICKE-BALKE-COLLENDER_ CO., 
Chicago, Ill.—Best_of Sports Equipment Indus- 
try (2nd bt R. F. Bensinger, BC; B. E. 
Bensinger, Pres.; in . Barber, VP; . ig 
Sterling, VP & Tr.; J. J. Stefan, Jr., Sec.; L. 


En.—Photo Engraver. 


Ptr.—Partner. Sec.— Secretary. 


AT—Assistant Treasurer. 
Cht.—Chart Designer, or Graphics Service. Con.—Controller or Compt 
EVP—Executive Vice-President. Fin.—Finance. 
Ph.—Photographer. PM—Publicity Manager. 
PRD—Public Relations Director. 
Wr.—Writer. 


Pres.—President. PRA—Public Relations Associate. PRC- 
Sr.—Senior. 


H. Swanlund, Con.; D. Fleming, AM; J. ¢ 
Gibbons, PRD; Theodore R. Sills & Co., PRE 
Al Pauli Lefton Co., Inc., AA; Grant Jacoby 
Studios, Cht.; Gene Lyle, Ph.: Geo. F. Me 
Kiernan & Co., Ptr.; Dwight Bros. Paper Co, 
Paper; Arthur Anderson & Co., Aud. (3,58 
stockholders and 2,986 employes). 

CANADA DRY GINGER ALE, INC., Nev 
York—Best of Carbonated Beverage Industry 
(5th Consecutive Year): R. W. Moore, Sr., Pres,; 

. M. Collins, VP; W. Re Brown, VP & AM; 
P. H. Littlefield, Tr.; W. J. Williams, VP 1 
Sec.; M. Jensen, Con.; J. M. Mathes, Inc, 
AA; Offset Reproductions, Inc., Ptr.; Haskin 





























& Sells, Aud. (8,903 stockholders and 2,50) 
employes). 
CANADIAN. NATIONAL RAILWAYS, Mon. 


treal, Canada—Best of Canadian Railroads (2ni 
Year): Donald Gordon, BC & Pres.; M. A. Met- 

& Exec. Asst.; ; C. D. Cowie, VP & 
Tres 7 H. Cooper, VP’& Con.; D. I. Grant 
c.3 W. Thompson, PRD; Federated Press, 
Ltd., Ptr.; cuaie A. Touche & Co., Aud. (No 
stockholders; 111,806 employes). 


CARRIER CORP., Syracuse, N. Y.—Best 
Air- eng ag & Refrigeration Industry (ls 
Year): Willis H. Carrier, BC (Emeritus); Clow 
Wampler, Pres. ; ; oO W. + Laagege 2 VP; "Krantz 
Keller, be ; Herman Seid C. Aspholm, 
n.; L. M. Beals, AM; Jou F. Chester, *PRD: 
Selvage & ip B* PRC; N. W. Ayer & Son, 
AA; Tempo, C., Torkel Korling, Ph: 
Lind Brothers, Ptr. & “Lith Arthur Anderse: 
& .» Aud. (6,826 Sechineliers and 4,238 em: 


loyes). 
7 CATERPILLAR TRACTOR CO., Peoria, Il 
—Best of Truck & Tractor Manufacturing (6th 































Year): L. B. agg ey Bet ; A. T. Brow, 
EVP; V. V. Seaet, 3° E. Bornstein, Sec.; W. 
H. Franklin, Con.; i. Whitlock, AC; W. K 









Cox, AM; G. E Wrenner AAM; R. M 
Monk, PRD; J. R. Hawk, N. MGR; Grant: 
J scoby Studios, Art.; Teen Becksted, Ph.; Mam 

Ptr.; Price, Waterhouse & Co., Aud 
(18.280 stockholders. and 25,000 employes). 
CELANESE CORP. OF AMERICA, Nev 
FS gas of Rayon, Industry Gal Year): Dr 










































Camille prrerive C; wy sinatiee, Pres, 
George H. Richanis & 

Cleaves, VP- oF R. 0. Gilbert Sec: A. ee Jann 
Con.; E. S. Morse PRD; M. . Mines oot 
Sutnar & Hall, Cht.; Wal ter . “Murch, Art 


iy oo Inc., ei Comimasitay-Roth “Co 
nc., Typographic ving Typ.; 
ford Paper Co. and St. Regis Paper Co., Paper; 
Peat, Marwick, Mitchell Co., Aud. (34,74 
stockholders and 17,772 employes). 
CENTRAL POWER & LIGHT CO., Corpu 
Christi, Texas—Best x. Southwestern Public 
Utilities (Ist Year): Lon C. Hill, Pres.; Dwight 
Carlsen, VP & AM; Maurice Gard ner, AAM; 
Doris Hall, At: Gulf Publishing Co., Houston, 
Texas, Ptr. Arthur dersen & Co, Aud 
(2,386 stettitters and 2,204 employes). 
CHAMPION PAPER & FIBRE CO., Hamil. 
ton, Ohio—Best of Pulp & Pa ~" Indus (3rd 
Consecutive Year); Reuben B. son, Chrm,; 
Reuben B. Robertson, fs ome ¥ Dwight. J 
Thomson, VP & PRD; troll L. Wilson. 
of Finance; H. L. Dillard, Com.; re ealvi 
Skillman, Asst. PRD; H _ Ww. Rigby, Asst. 
to EVP; Robert C. Haynie, r. of Mana 
Planning; K. C. Pratt, Inc., BRC Art. ¢ Ch. 
Robert C. a. Ph.; Fleuron Press, Ptr.; Cham 
Pion Pa Fibre Co., Paper; Haskins & 
—_ a & ie stockholders and 7,500 emt 
ployes 
CHESAPEAKE & OHIO RAILWAY CO, 
Cleveland, ng Sarg of Midwestern Railroads 
(6th Year): Young, BC; Walter J. 
Tuohy, Pres.; — x =~ and’ Robert W. 
Purcell, VPs: eo J. Deegan, Jr., VP & 
Harry F re Tr. & Sec.; Walter 
S. Jackson, AM; E. M. Whanger, Budget Dir.; 
Charles E Shi es Asst. to VC; F Cos: 
tello, Ph.; — 2 Associates, Cht.; 
Draper Associates, Lith.; Brightwatet 


Please turn fo page 65 













































Aud.—Independent a 
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Stk.—Stockholder Relations. Tr.—Treasuret 
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Al] | 
he'Tools 


... you will find under one roof at Donnelley’s everything it takes 





or superb results in printing your next Annual Report .. . 


ere ee Se ee ee 


The Printing Method Here you will find nearly all commercially important methods of printing. Sup- 
You Need 0s: for example, you plan to use many fine black-and-white photographs. Then 
Donnelley Sheet Fed Gravure offers you sparkle, brilliance, vivid realism—the best 

of mediums for reproducing single-color photography. 


Color Or suppose you have color artwork. Or a full-color painting. Or a series of fine color 
transparencies. Then you can use DEEPTONE Offset. Or perhaps your work can be 
done best by Letterpress. Or by a combination of several processes. Since we print 

. here by many methods, we have no ax to grind for one against another; instead, we 


CS SF So ce See SY SE 


. recommend that method (or that combination) offering best results for your particu- 
. lar Report. 

i Fine Craft tsmanship In placing your printing here, furthermore, you will benefit by Donnelley standards 
* of Quality, and by the skills of craftsmen famous for their work wherever printing 
/ excellence is recognized. You will be provided with excellent Design service to what- 
- ever extent you may require. You will find, also, that our long experience in print- 
" ing Annual Reports, and in fine printing generally, will count heavily toward a 
mt finished result of which you can be justly proud—and that your Report will be ready 
ow 


on your schedule. 


at Undivided Responswbilaty You can discover, finally, that the printing-production of your Annual Report can 


become a relatively pleasant operation through placing the detail-burden upon our 

“| shoulders under our policy of Undivided Responsibility. 

tt: Suggestion Why not call us in on your next Annual Report—preferably the moment planning 
begins. Let us help you size up what is to be done, and offer our recommendations. 

od Consulting us will place you under no obligation whatsoever. Just call or write us 

~we today. Say, ““Put (such and such a date) on your calendar.” 






R.R. DONNELLEY & SONS COMPANY © The Lakeside Press 
imancial Printing Department 





350 East Twenty-second Street, Chicago 16 





Good Paper Work 
Begins in the Paper Machine 













Artist's drawing 

of one of Champion's 

giant machines for 

making fine enamel papers. 
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PAPER FOR 
PRIZE WINNERS 


Satin Proof 


... and Good Papers Begin with Enamel 


Kromekote , 


CHAMPION! Sele Retold 


There are good Champion papers for every printing ae oy 
set 
purpose. Among those listed at the right are papers Garamond 


particularly suited for excellent results with Annual Text ' 
Reports . . . whether printed offset or letterpress. 


Your Champion paper merchant will gladly furnish samples. 


Bay Champion Papers Ee Nome, ! 



















National Directory of Annual Report 
Printers and Lithographers 


Geographical listing of printers and lithographers, producing the modernized annual 


reports for 1949 which qualified for citations in the Financial World Tenth Annual Survey. 


* Indicates winner of “Oscar of Industry" 


trophy in its industrial classification this year. 


© Citation winner—runner-up (2nd or 3rd) for "Best-of-Industry" Award—See pp. 35, 36 and 41. 


ALABAMA— 

Birmingham: 

Birmingham P Co., printer: Alabama 
Power Co. and Woodward Iron Co. 

Mobile: 


Gill Printing Co., printer: @Gulf, Mobile & Ohio 
R.R. Co. 


ARIZONA— 


Phoenix: 


Desert Lithograph Co., lithographer: 
Arizona Light & Power Co. 

Phoenix Arizona Engraving & Lithographing Co., 
printer and lithographer: First National Bank 
of Arizona and Valley National Bank. 


ARKANSAS— 


Little Rock: 


Democrat Printing & Litho Co., printer 
and lithographer: Arkansas Power & Light Co. 


CALIFORNIA— 


Los Angeles: 


Carter & Gallatin, printer: @ Western Air Lines. 
Cinema Center Printing Co., printer and lithog- 


Central 


rapher: Budget Finance Plan. 
Ewing Printing Co., printer & lithographer: 
Capitol Teebrte, Inc., Walt Disney, Produc- 


r tions, Gladding, McBean & Co. and Lockheed 
Aircraft Corp. 

Jefferies Banknote Co., printer and lithographer: 
Associated Telephone Co., Ltd. (Santa Monica), 
Ducommun Metals & Supply Co., Garrett 
Corp., @Pacific Telephone Co., Ltd. and Rich- 
field Oil Corp. 

Pacific Press, Inc., printer: Douglas Oil Co., 
—_ Foods. Inc., @Kaiser-Frazer Corp. (Wil- 
low Run, Mich.), x%Seaboard Finance Co. and 
Solar Aircraft Co. 

Parker & Co., printer: 
(Hollywood). 

George Rice & Sons, 

' fornia Edison Co. 

Times-Mirror Printing & Binding Co., printer: 
Union Oil Co. of California. 
gto Press, printer: @Los Angeles Transit 
ines, 


Oakland : 


Westgate Press, printer: 
ines, 


Monogram Pictures Corp. 


printer: Southern Cali- 


@Key System Transit 


an Diego: 


Frye & Smith, printer: Consolidated Vultee Air- 
craft Corp., Ryan Aeronautical Co. and San 
Diego Gas & Electric Co. 








an Francisco: 


ames H. Barry Co., printer: 
Railroad. 

Carlisle & Co., lithographer: Marchant Cal- 
culating Machine Co. and Southern Pacific Co. 
se-Wells Printing Co., printer: Victor Equip- 
ment Co. 

S. Crocker Co., Inc., printer: %Food Ma- 
chinery & Chemical Corp., The Paraffine Com- 
Panies, Inc., and Standard Oil Co. of Calif. 
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@ Western Pacific 















Compiled by Weston Smith 


Kennedy Ten-Bosch, printer: Commonwealth In- 
vestment Co., Fireman’s Fund Insurance Co., 
and Pacific Telephone & Telegraph Co. 

Knight-Connihan Co., printer and lithographer: 
@Safeway Stores, Inc. 

Parker Printing Co., printer: @California Oregon 
Power Co. and Puget Sound Pulp & Timber Co. 


Schmidt Lithograph Co., lithographer: California 
Packing Corp. 
Security Lithograph Co., lithographer: Bank of 


America National Trust & Savings Association, 
California-Pacific Utilities Co. and Trans- 
america Corporation. 

Sunset ler Press, printer: National Motor 
Bearing Co., Inc. and Pacific Public Service 


Taylor & Taylor, printer: 
Co., @Pacific Gas 
Lighting Corp. 

Trade Pressroom, printer: 


Industrial Indemnity 
& Electric Co., Pacific 


Foster & Kleiser Co. 


Williams Lithograph Co., lithographer: Pacific 
Intermountain Express Co. 
Chas. R. Wood & Associates, printer: Rheem 


Manufacturing Co. 


CONNECTICUT— 
Bridgeport: 


New England Printing & Lithography Co., Inc., 
printer and lithographer: @Remington Arms 
Co., Inc. and Torrington Manufacturing Co. 

Kurt H. Volk, Inc., printer: Bridgeport Brass 
Co. 


. Derby: 


Bacon Printing Co., printer: Derby Gas & Elec- 


tric Corp. 


Hartford: 
Case, Lockwood & Brainard Co. (Division. of 


Connecticut Printers, Inc.), printer: Connecticut 
Light & Power Co., Hartford Gas Co., Hartford 
Electric Light Co., Landers, Frary & Clark, 
National Fire Insurance Co. and Scovill Manu- 
facturing Co. 


Kellogg & Bulkeley (Division of Connecticut 
Printers, Inc.), lithographer: Rogers Corp. 








SEND FOR THESE ANNUAL REPORT FACTS 


Our booklet, “How to Build Company Good Will with Your Annual Report,” is 


brief, factual, and should be helpful in the preparation of your report. 


like you to have a copy. 


We would 


Our experience is impressive, each division over 100 years, and our broad facilities 


offer both letterpress and lithography. We serve the New York City 


and New 


England areas. May we help you with your Annual Report? 


Connecticut Printers, Incorporated 


CASE. LOCKWOOD & BRAINARD. LETTERPRESS DIVISION - KELLOGG & BULKELEY, LITHOGRAPHIC DIVISION 
HARTFORD, CONNECTICUT 





Lepper Printing Co., printer: 


Colt’s Manufac- 


turing Co. 

Pyne-Davidson Press, printer: Gray Manufactur- 
ing Co. 

Meriden: 

Miller- Inc., printer; Stanley Works 


Johnson, 
(New Britain), and @ United Aircraft Corp. 
(East Hartford). 


New Haven: 


Walker-Rackliffe Co., printer; New York, New 
Haven & Hartford "Railroad and United States 
Finishing Co. 


DELAWARE— 


Wilmington: 
Wm. N. Cann, Inc., printer & lithographer: All 
American Airways, Inc., Delaware Power & 


Light Co. and @Equitable Trust Company of 
Wilmington. 


FLORIDA— 


Jacksonville: 
Miller Press, printer: 


Miami: 

Franklin Press, printer and lithographer: First 
National Bank of Palm Beach, Florida Power 
& Light Co. and National Airlines, Inc. 


Tampa: 


Hillsboro Printing Co., printer: 
Company. 


GEORGIA— 


Atlanta: 


Foote & Davis, printer: 
Georgia Power 2 
ur Co., printer: Citizens & 
Scathern National Bank and First National 
Bank of Atlanta, Ga. 
Stein Printing Co., printer: @Southeastern Grey- 
hound Lines (Lexington, Ky.). 


Foremost Dairies, Inc. 


Tampa Electric 


Alabama Mills, Inc. and 


IDAHO— 


Boise: 


Syms-York Co., printer & lithographer: om: 
Power Company, Morrison-Knudson Co., 


ILLINOIS— 


Aurora: 

Strathmore Co., printer: 
(Chicago). 

Chicago: 

American Printers & Stationers, 
Stewart-Warner Corp. 

I. S. Berlin, printer: *Aldens, Inc. 

Cuneo Press, printer: American Motorists In- 
— Co. and Lumbermens Mutual Casualty 


R. R. Donnelley & Sons Co. (Lakeshore Press), 
printer and lithographer: Arkansas-Missouri 
Power Co., Bowser, Inc., E. L. Bruce Co., Chi- 
cago Great Western Railway Co., Clinton 
Foods, Inc., yContainer Corp. of America, 
Ekco Products Co., Felt & Tarrant Man- 
ufacturing Co., @ Greyhound Corp., House- 
hold Finance Corp., Libby, McNeill & Libby, 
McGraw Electric Co., National Cylinder Gas 
Co., Northern Indiana Public Service a 
Ohio Oil Co., % Peoples Gas Light & Coke Co., 
Public Service Co. of Indiana, Inc., Reliance 
Manufacturing Co., Seiberling Rubber Co., 
Signode Steel Strappin Co., Southwestern Gas 
& Electric Co., Standard ‘Oil Co. (Indiana), 
Standard Railway Equipment & Manufacturing 
Co., Studebaker Co., Swift International Co., 
Ltd., Wayne ve Co., West Texas Utilities 
Co., "Wilson & Co., Inc. and Zenith Radio Corp. 

Fort Dearborn Lithograph —* lithographer: 
Montgomery Ward & Co., 

Good Impressions, Inc., oe er ” Shellmar Prod- 
ucts Corporation (Mt. Vernon, Ohio). 

Gunthorp-Warren Printing Co., printers: Con- 
tinental Casualty Assurance Companies, Illinois 
Central Railroad, Island Creek Coal Co. (Hunt- 
a. West Va.) and Pond Creek Pocahontas 

Co. (Huntington, West Va.). 

Thos. P. Halpin & Co., printer: Peabody Coal 
Company. 

Hillison & Etten Co., printer: 
and Lear, Inc. 


* United Air Lines, Inc. 


printer: 


Kropp Forge Co. 


' McCormick & 





Huron Press, Inc., printer & lithographer: 
* Webster-Chicago Corp. 

D. F. Keller Co., printer: American Steel Foun- 
dries and E. J. Brach & Sons. 


t Co., printer: Chicago, Burlington & 
Quincy Railroad Co. 

Milton Kreines, printer: Admiral Co 
Samuel Liff Corp., printer: Sunbeam 
Linco Printing Co., printer and So 

Advance Aluminum Castings Corp., Belden 
Manufacturing Co., @ ag ee “E: Chi- 
cago & Eastern Tilinois Railroad Co , Chicago 

South Shore & South Bend Railroad, Crane Co., 

Foote Bros. Gear & Machine Corp., General 

Outdoor Advertising Co., Hussmann Refrigerator 

Co., Illinois Power Co., @International Minerals 

& Chemical Corp., Jewel Tea Co., Inc., Kansas. 

Nebraska Natural Gas Co., Mandel Brothers, 

Inc., Scott Radio Laboratories, Inc., @ United 

Electric Coal Companies, United ‘Specialties 

Co., Victor Chemical Works, %Walgreen Co, 

Whiting Corp. and Wisconsin Electric Power 

Co. (See also “New York” a. for affiliate: 
Lincoln Engraving & Printing Co 

Weinsheimer & Co., en: as lithogra- 
pher: @Armour & Co. and Club Aluminum 
rag Co. 


aa, 


Corporation, printer and 
Caterpillar Tractor Co. 
Cement Manufacturing Co. 

Marquette-Midwest Corp., printer: Wilson-Jones 
Company. 


lithographer: 
and Marquette 


rinter: @Allstate In. 
surance Co., American-Marietta Co., Argus, 
Inc., Bismarck Hotel Co., General Finance 
Corp., Glass Fibers Inc., 4Kelli Nut Co. 
Masonite Corp., Pettibone-Mulliken Corp., 
@Thor Corp. 

George F. McKiernan Co., printer & lithog- 
rapher: %Brunswick-Balke-Collender Co., e@Ili- 
nois Bell Telephone Co. and Peabody Coal Co. 


Neely & Co., printer: Fairbanks, Morse & Co. 

Norman Press, printer: @Beatrice Foods. 

Peerless Press, printer: @Maremont Automotive 
Products, Inc. 

Poole Bros., Inc., —: e@Abbott Laboratories, 
@Link Belt Co., ge Manufacturing Co., 
Elgin National Watch Co., and @Spiegel, Inc. 








Our 
Congratulations 
to the twenty 
corporations 
who received 
recognition 
in the 
Financial World 
competition 
for their 
Annual Reports, 


which we printed. 














It was not by chance that twenty of the Annual Reports printed by McCor- 
mick and Henderson, Inc., received recognition in the Annual Report com- 
petition sponsored by the Financial World Magazine. 





Long range planning, layout, quality and timely production formed a firm 
foundation for the production of these Annual Reports. 


Service and planning techniques are available to you for the coming Annual 


Report season. 


McCORMICK eae opel 


<Finan cial, Law and C 


650 WEST WASHINGTON BOULEVARD, CHICAGO 6 


NEW YORK ASSOCIATE: 


TOES 


THE SORG PRINTING CO., 









INC. 
and & Diz: L 


, ILLINOIS 


INC., 80 SOUTH STREET 


FINANCIAL WORLD 








The Power # To Finish 


ahead of deadlines and still maintain 
prize winning quality comes from a 
combination of skill, ingenuity, flex- 
ibility, ultra modern facilities and 
Forty Years of concentrated expe- 
rience in the financial printing field. 
Your Annual Report at every stage 
from lay-out to mailing, will be in 
the hands of competent specialists 
who understand your needs and the 
reasons for them. We take pride 
in our reputation for quality and 
absolute dependability. 


The TWENTIETH CENTURY PRESS, Inc. 


LETTERPRESS AND OFFSET PRINTERS 
40 SOUTH CLINTON STREET, CHICAGO 6 
TELEPHONE FINANCIAL 6-1100 




















ta OSCAR 
a A, tat / 
for two of our clients 


BRUNSWICK-BALKE- 
COLLENDER COMPANY 


a 0d Them 
ILLINOIS BELL 
TELEPHONE COMPANY 


@ You may be interested in 
quality printing by either 
letterpress or offset process, 
or you may be in need of 

dependable service without 
sacrificing quality. 

In either case, may we have 
wp acall? 


GEO. F. McKIERNAN & CO. 


OFFSET P-eeLES LETTERPRESS 
Telephone . . . TAylor 9-2424 








Rand, McNally & Co., printer: Atchison, Topeka 
Rider, Dick 
John Dickinson Schnei 











1056 W. VanBuren St., Chicago, Ill. 

















€ engrossing of the— 
h Sinks “a cecti- 
ficates and the Best 
of Industry Awards 
was done by 

Beatrice R. Lockhart 


of the 


ohn (Geyer (70 


258 Broadway, New York, 7, NY. 
BArclay 7-6193 








Designing - ILlumination 
Scrolls-Memorials-Te: 


stimonials 
Citations - Diplomas - Certificates 














Most Oscar winning companies in 
the Chicago area use charts and 
illustrations made throughout the 
year by... 


GRANTHAM GRAPHICS 


111 West Jackson Boulevard 
CHICAGO 4 
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& Sante Fe Ry. Co. 
ickerson Co., printer and lithographer; 
Central Soya Co., Inc. and Old Ben Coal Corp. 
ider, printer: John Morrell 
& Co. (Ottumwa, Ia.) 

Printing Co., printer: Bell & Gossett 


Co. 
Shattlock & McKay, printer: @Cory Corp. 
Sherman-Hennessy, Inc., printer: Arcady Farms - 


Milling Co. 


Max Stern Co., printer: Purity Bakeries Corp. 
Superior Service Press, printer: Cribben & Sex- 


ton Co. 

Twentieth Century Press, printer: Cherry-Burrell 
Corp., Interstate Power Co., National City 
Lines, Inc., @Oliver Corporation, Standard 
Forgings Corp., United Stockyards Corp. and 
Visking Corp. 

Veritone Co., lithographer: @Hilton Hotels Corp. 

— Printing Co., printer: Standard Milling 

oO. 


Peoria: 


Logan Printing Co., printer: @Keystone Steel & 
Wire Co. and R. G. LeTourneau, Inc. 


INDIANA— 
Evansville: 


Keller Crescent Co., printer and lithographer: 
Interstate Finance Corp., Old National Bank, 
Servel, Inc., and Southern Indiana Gas & 
Electric Co. 


Indianapolis: 


Bookwalter Co., Inc., printer: Indianaopolis 
Power & Light Co. and @Stokely-Van Camp, 
Inc. 


South Bend: 


Mossberg & Co., Inc., printer: American Wheel- 
abrator & Equipment Co., and Associates In- 
vestment Co. 


IOwWA— 
Cedar Rapids: 


Stamats Publishing Co., printer: Iowa Electric 
Light & Power Company. 


KANSAS— 


Kansas City: 


Smith Grieves Co., printer: Kansas City Public 
Service Co. and Western Light & Telephone 
Company, Inc. 


Wichita: 


Grit Printing Co., printer: Cessna Aircraft Co. 

McCormick Armstrong Co., printer and lithogra- 
pher: Beech Aircraft Corp., and Kansas Gas 
& Electric Co. 


Western Li Co., lithographer: @Cole- 
man Co., Inc., Derby Oil Co. and Republic 
National Life Insurance Co. 

KENTUCKY— 

Louisville: 


Geo. E. Fetter & Co., printer: Standard Oil Co. 
(Inc. in Kentucky). 

Gibbs-Inman Co., printer: Glenmore Distilleries 
Co. and @The Mengel Company. 

Standard Printing Co., printer: Louisville Gas 
& Electric Co. 


LOUISIANA— 


New Orleans: 


H. N. Cornay Press, 


printer: 
Sulphur Co., Inc. 


Jefferson Lake 





Searcy & Pfaff, printer: Louisiana Power & 
Light Co. 

Tropical Press, printer & lithographer: @eNew 
Orleans Public Service. 

MAINE— 

Augusta: 

Kennebec Journal Press, printer: Central Maine 
Power Co. 

Portland: 

Tucker Printing Co., printer: Maine Central 
Railroad Co. 

MARYLAND— 

Baltimore: 

Barton-Gillet Co., printer & lithographer: 


Anchor Post Products, Inc., Consolidated Gas, 

Electric Light & Power Company of Baltimore, 

Mt. Vernon-Woodberry Mills, Inc. and Penn- 

sylvania Water & Power Company. | 
-McGinley, Inc., printer: Baltimore & 

Ohio R.R. Co. 

Hoffman Bros. Co., printer: Western Maryland 
Railway Co. 

Marin Printing Co., printer: %Hecht Co. 

Monumental Printing Co., printer: @ Fairchild 
Engine & Airplane Corp. 

Reese Press, Inc., printer: @Commercial Credit 
Co 


Wm. M. Sanner Co., printer: Crown Cork & Seal 
Co., Inc. 

Schneidereith & Sons, printer: Black & Decker 
Mfg. Co., Davison Chemical Corp., Eastern 
Stainless Steel Corp., Eastern Sugar Asso- 
ciates (Puerto Rico), Glenn L. Martin Co., 
@Pemco Corp. and U. S. Fidelity & Guaranty 
Co. (charts and design). 


MASSACHUSETTS— 


Boston: 


Barta Press, printer: Kendall Company. 

A. T. Bliss & Co., printer: Brockton Gas Light 
Co., Concord Electric Co., Fitchburg Gas & 
a Light Co. and Springfield Gas Light 


Buck Printing Co., printer: 
Liability Insurance Co. 

Court Square Press, printer: Stop & Shop, Inc. 

George E. Crosby Co., printer: Waldorf System, 
Incorporated. 

George H. Dean & Co., printer; American Re- 
search & Development Corp., Boston Edison 
Co., %Eastern Gas & Fuel Asociates, Fidelity 
Fund, Inc., Gillette Safety Razor Co., Mass- 
achusetts Investors Trust, New England Elec- 
tric System, @ Pacific Mills, @ United Fruit Co., 
Van Norman Company. 

Donovan & Sullivan, Inc., lithographer: New 

ith Press, printer: Boston Insurance 


England Telephone & Telegraph Co. 

Lincoln Smi 
Co. 

T. O. Metcalf Co., printer: Liberty Mutual In- 
surance Co. and United Mutual Fire Insurance 


American Mutual 


‘0. 

Murray Printing Co., printer: Guardian Life In- 
surance Co. of America (New York). 

Rand, Avery-Gordon, Taylor, Inc., printer: Em- 
ployer’s Group Associates, Pepperell Manu- 
facturing Co. and Plymouth County Electric 


Rapid Service Press, printer: New England Tele- 
a & Telegraph Co. and Plymouth. Cordage 


Henry M. Sawyer, printer: New England Mu- 
tual Life Insurance Co. 
Smith & Welsh, printer: L. S. Starrett Co. 


Williamson Offset Co., lithographer: Sheraton 
Corp. of America. 
Winthrop Printing & Offset Co, printer & 


lithographer: @James Thomas Chirurg Co. 


Gardner: 

Hatton Press, printer: Florence Stove Co. 

Greenfield: 

Minott Printing & Binding Co., printer: Green- 
field Tap & Die Corp. 

Holyoke: 

Valley Lithographic Co., lithographer: American 
Writing Paper Co. 

Lowell: 

Sullivan Bros., printer: Harvard Brewing Co. 

North Abington: 

Sanderson Bros., lithographer: Aerovox Corp. 

North Adams: 


Excelsior Printing Co., printer: Berkshire Life 
Insurance Co. 


Salem: 

Lavender Printing Co., 
Steam Cotton Co. 

Springfield: 


F. A. Bassette Co., printer and lithographer: 

American Hard Rubber Co., Connecticut Mutual 
Life Insurance Co., @Massachusetts Mutual 
Life Insurance Co., Package Machinery Co. 
Phoenix Mutual Life Insurance Co., A. 6G. 
Spalding & Bros., Inc., and Springfield Fire & 
Marine Insurance Co. 

General Offset Co., lithographer: Union Trust 
Company of Springfield. 


West Springfield: 
Bordeau Co., printer: Niles-Bement-Pond Co. 
Worcester: 


Davis Press, printer: Associated Spring Corp. 
and Crompton & Knowles Loom Works. 


FINANCIAL WORLD 


printer: Naumkeag 





et A my ey 
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MICHIGAN— 


Albion: 

Recorder Press, printer: Aeroquip Corp. 

Battle Creek: 

Gage Printing Co., printer: Consumer Power Co. 
Benton Harbor: 

Burch Printers, printer: Whirlpool Corp. 
Detroit: 


Adair Press, printer: Mid-West Abrasive Co. | 

American Printing Company, printer: Detroit 
Edison Co., Hoskins Manufacturing Co. and 
Kent-Moore Organization, Inc. 

Aronsson Printing Co., printer: Chrysler Corpora- 
tion and Lakey Foundry & Machine Co. 

inti: printer: @Drewrys Ltd. 

U.S.A., -Inc 


ne. 

Brownell Photo-Lithograph Co., printer & lithog- 
rapher: Udylite Corporation. 4 

Evans- Winter-H Inc., printer and lithogra- 
pher: E. W. Bliss Co., Detroit Trust Co., 
@Fruehauf Trailer Co., @Goebel Brewing Co., 
*% Michigan Bell Telephone Co., @ Nash- Kelvi- 
nator Corp., Murray Corp. of America, 
* Pfeiffer Brewing Co., Rotary Electric Steel 
Co., and Sheller Suaotoctering, Corp. 

Printing Co., printer: %Ex-Cell-O Corpo- 
ration. 

Howe Printing Co., printer: Federal- Mogul Corp., 
Gemmer Manufacturing Co., and %WJR, The 
Goodwill Station, Inc. 

Madison Co., printer: Baldwin Rubber Co. and 
Harry Ferguson, Inc. 

Moers, Inc., printer: Detroit Steel Corp. 

Mulford Printing Co., printer: McCord Corp. 

Ockford Printing Co., printer: DWG Cigar Corp. 

Process Lithograph Co., lithographer: Packard 
Motor Car Company. ; 

Reardon-Parshall Printing Co., printer: Detroit 
Harvester Co., Detroit Steel Products Co., 
Gerity-Michigan Corp., Hayes Industries, Inc., 
Howell Electric Motors Co., King-Seeley Corp., 
and Standard Accident Insurance Co. 

Saturday Night Press, printer: © Burroughs 
Adding Machine Co. and Hudson Motor Car 
C 


0. 

Speaker-Hines Printing Co., printer: Briggs 
Manufacturing Co. and Motor Wheel Corp. 

F. T. Stroup Printing Co., printer: Bohn Alumi- 
num & Brass Corporation. - 

Wainscott Printing Co., printer: F. L. Jacobs 
Co., Motor Products Corporation, Standard 
Products Co., U. S. Radiator Corp. and Woodall 
Industries, Inc. 


Grand Rapids: 


Cargill Co., printer: Hayes Manufacturing Corp. 

Dickinson Brothers, printer: Gerber Products Co. 

Grand Rapids Printing Co., printer: Michigan 
Bakeries, Inc. 


Kalamazoo: 


Howard Printing Co., printer: Kalamazoo Stove 
& Furnace Co. 

Merchants Publishing Co., printer: @ Sutherland 
Paper Company. 


MINNESOTA— 


Duluth: 


Stewart Taylor & Co., printer and lithographer: 
Minnesota Power & Light Company. 


Minneapolis: 
Bureau of Engraving, printer: @Generaj Mills, 


ne. 

Harrison Smith Co., printer and lithographer: 
First Bank Stock Corp., Minneapolis-Honey- 
well Regulator Co. and Munsingwear, Inc. 

Hoffman Printing Co., printer. U. S. Thermo 
Control Co. 

Holden Printing, Inc., printer & lithographer: 
%Gamble-Skogmo, Inc. 

Jensen Printing Co., printer: Minneapolis & St. 
Louis Ry. Co., and Minneapolis-Moline Power 
Implement Co. 

Lund Press, printer: Northwest Bancorporation. 


St. Paul: 


Brown & Bigelow, 
*Brown & Bigelow. 

Bruce Publishing Co., printer: Northwest Air- 
lines, Inc. 

McGill-Warner Co., printer: yGreat Northern 
Ry. Co., Montana-Dakota Utilities Co., 
Northern Pacific Ry. Co., and Northern States 
yo Ce. (Minnesota). 


printer and lithographer: 


s Co., printer: Minnesota Valley 
Canning Co. and Seeger Refrigerator Co 
Webb Publishing » printer:  4Minnesota 


Mining & Manufacturing Co. 
NOVEMBER 1, 1950 





A ONE-MINUTE STORY THAT TELLS 


DEESIDE III FEES III DEE DI HEE DI DE IVE 


How Charles Francis Press 
Serves Business Management 


What people read and hear affects how they 
think and act. How people think and act in 
turn influences the operation of every business 
and the activities of every management. 


As specialists in corporate communications 
to employees, stockholders, dealers and cus- 
tomers, Charles Francis Press offers four basic 
services to help management stimulate in- 
formed opinion and intelligent actions. 


Through any combination of these services: 


@ Planning and Supervision 
@ Research and Copy 


Charles Francis is ready to assist or com- 
pletely prepare printed literature and other 
graphic communications programs. Where just 
the printing is involved—in those many cases 
where the reports or literature are prepared by 
the customer and its counsel—Charles Francis 
Press facilities are ready to go to work. 





e Layout and Art 
@ Printing 








64 AWARDS 
IN 1949 AND 1950 


The several dozens of 
Annual Reports planned 
and/or printed by Charles 
Francis Press during each 
of the past two years have 
won the following Finan- 
cial World Awards: The 
Gold Oscar in 1949; Two 
Silver Oscars; Two Silver 
Oscar Runners-up, four 
Bronze Oscars, nine 
Bronze Oscar Runners-up 
and a total of 46 Highest 
Merit Awards. 











Graphic Information 
Stimulates Intelligent Action 


CHARLES FRANCIS PRESS, INC. 


461 EIGHTH AVENUE AT 34TH STREET, NEW YORK 1, N. Y. 


BAKE 22.9 AKG BID BAKE PIP 9 AL PID $ALE PIP LEK PIPE. 





Winona: 
Jones & Kroeger Co., printer: 
pany. 


MISSISSIPPI— 


Jackson: 


Hederman Brothers, printer: Mississippi Power 
& Light Company. 


MISSOURI— 


Joplin: 
Joplin Printing Co., printer: _Empire District 
Electric Company. 


eTrane Com- 


Kansas City: 

Burd & Fletcher Printing Co., printer: City Na- 
tional Bank & Trust Co., @Kansas City 
Southern Railway Co. and @Western Auto 
Supply Co. 


Grimes-Joyce Printing Co., printer: Interstate 
Securities Co. and Kansas City Power & Light 
Company. 

LaRue Printing Co., printer: Long-Bell Lumber 
Co., @Mid-Continent Airlines, Inc., and Trans- 
continental & Western Air, Inc. 

McWhirter Printing Co., printer: 
Fire & Marine Insurance Co. 

Smith-Grieves Printing Co., printer: Kansas City 
Public Service. 


St. Joseph: 


Combe Printing Co., printer: St. Joseph Light & 
Power Co. 


St. Louis: 


Blackwell-Wielandy Co., printer: International 
Shoe Company: 

Con P. Curran Printing Co., printer: Illinois 
Terminal Railroad Co., St. Louis, San Fran- 
cisco Railway Co. and Wabash Railroad. 


Kansas City 
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SEVEN 
TIME 
WINNER 
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HAM PRESS, INC. 
Printers of Annual Reports | 
and other Public Relations literature 


STARR & BORDEN AVES.,LONG ISLAND CITY 1,N.Y. 
Telephone: STillwell 6-7600 








Fleming a printer & lithographer: 


Chase Cand 
Prin Co., printer: American gee 
Co. of Illinois, Edison Brothers Stores, Inc. and 
Granite City. Steel Co. 
Keeler-Morris Printing Co., printer: Brown Shoe 
Company and Mississippi Valley Barge Line Co. 
Kutterer-Jansen Printing Co., printer: Emerson 
Electric —emonomomage Co., Lion Oil Company 
and Southwestern Bell Telephone Co. 
McMullen Prin Co., printer: McQuay-Norris 
Manufacturing 
Mendel Printing Co., printer: %Missouri-Kansas- 
Texas Railroad and General American Life In- 


James Mulligan Printing & Publishing 
printer: Bank Building & Equipment Corp. of 
erica. 
Sayers Printing Co., Inc., printer: Reardon Co. 
Shallcross P & Stationery Co., printer: 
Mississippi River Fuel Corp. 
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Simmons-Sisler Inc., 
Associated Insurance Cos., Falstaff Brewing 
Corp., Gaylord Container Corp., Industrial 
Bancshares Corp., @Laclede Gas Light Co., 
Missouri Portland Cement Co, santo 
Chemical Co. and *%Union Electric Co. of Mis- 


souri. 
Von Hoffman Press, printer: @American Zinc 
a & Smelting Co. and St. Louis Public 
rvice 


printer: American- 


NEBRASKA— 
Omaha: 
—- Company, printer: Northern 


‘o. 
A. T. Klopp Printing Co., printer: Northwestern 
Bell Telephone Co. and Omar, Incorporated. 


Natural Gas 





NEW HAMPSHIRE— 


Concord: 

Rumford Press, 2 @ Ban Aroostook 
R.R., @eBates Manuf 2 Brown Com- 
pany, Public Service —s & New Hampshire, 
and Rumford Printing Company. 


NEW JERSEY— 


Allwood: 

American Co., printer: American 
Colortype Co., * National Biscuit Company 
and Public Service Electric & Gas Co. 

£aoecag TO 

National lithographer : Cone 
Solvents Corp., Cone aitiathons ~ 

Lynch, Pierce, Fac & yp Bed 

Hoboken: : 

Terminal Printing & Publishing Co., printer: 
Family Finance Corp. (Wilmington, Del.). 

Montclair: 


Montclair Times, printer: Breeze Corporations, 
Inc. 


Newark: 

Baker Printing Co., printer: American Insur- 
ance Co. 

Barton Press, printer: Jersey Central Power & 
Light Co 


Colver-Roux Printing Co., printer: Mutual Bene- 
fit Life Insurance Co. 

Kenny Press, printers: N. J. Bell Tel ye Co. 
Premier Print Shop, printer: Tung-Sol Lamp 
Works, Inc. 


Paterson: 


Hamilton Engraving Co., printer & lithographer: 
Foremont Dairies, Inc. 


Plainfield: 

Recorder Press, printer: Cornell-Dubilier Elec- 
tric Corp. 

Trenton: 

Hibbert Prin’ Co., printer: Johns-Manville 


ting 
‘Corp. and Thiokol Corp. 


Union City: 


The Printers,¢Inc., printer: United States Testing 
Co., Inc. 


NEW YORK— 


i a é 


Johnson Co., Inc., printer: @Long 
Island ekaee Co. 


Brooklyn: 

Arnesen Press, printer: Kings County Lighting 
Company. 

Eldredge Co., printer: Dun & Bradstreet, Inc. 

Favorite Co., printer: Hamburg Savings 
Bank and Lincoln Savings Bank. 

Buffalo: 

Baker, Jones, Hausauer Co., printer; Dravo 


Corporation, Marine Midland Corporation and 
@ National Gypsum Company. 

Press, printer: Durez Plastics & Chemi- 
cals, Inc., Hooker Electrochemical Co., and 
he Rage Power Corporation. 


Wm. J. Keller, Inc., printer: Electro Refractories 
& glee Corporation. 

Savage, Inc., printer & lithographer: Carborun- 
dum Company. 

Turner & Porter, Inc., printer: Bell Aireraft 
Corp. 

Elmira: 

Commercial Press, printer: Thatcher Glass 
Manufacturing Co., Inc 

Hamilton: 

New York Press, printer: Norwich Pharmacal 
Company. 

Long Island City: 

Brett Li Corp., lithographer: Interna- 


ithograph 

nae a ae eg a - 

eter F. Mallon, » printer: @ Metropolitan 

Life Insurance Co. 
Kindred, MacLean & Co., lithographer: yeAmeri- 

can Airlines, Ine. ws Citie 
Stra Press, printer: 
Service Co., New York Telephone Co., and Re- 
vere & Brass, Inc. 

aearg *xAmerican Home 

Products Corp., ronze Corp., %Gen- 
= Foods Corp. and eeaeuen Life Insurance 
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ANNUAL REPORTS * 


REGISTRATION STATEMENTS 


PROXY STATEMENTS * 


PROSPECTUSES 


INDENTURES 


DELIVERY 


ESTABLISHED 1889 


YOU CAN COUNT ON Appeal FOR 


i oe SCHEDULING AND ON-TIME 


or ATTENTION TO DETAIL 


YW nicio, 24-HOUR CONTROL AND 
SUPERVISION 


YW inviviovatizen SERVICE 


Plus expert CRAFTSMANSHIP 


APPEAL 


PRINTING COMPANY, INC. 


FOR EACH CLIENT 


IN THE FINAL PRINTING 


130 CEDAR STREET 
NEW YORK 6 


WORTH 4-3033 








New York City: 


Academy Photo Offset Co.,  lithographer: 

e@American Broadcasting Company. 

Ad Press, Ltd., printer: Standard Cap & Seal 

Corporation. 

Advertisers Offset Co., 

Baumann Co. 
Press, 


Corp. 
Allen-Hall Co., Inc., printer: @ Brooklyn Savings 
Bank and Savings Banks Trust Company. 


lithographer: Ludwig 


Inc., printer: Standard-Thomson 


Amayco Printing & Supply Corp., printer: 
American Surety Co. 
P Co., Inc., printer: Foster 


ppeal 
Wheeler Corporation. 
arsons & Co., Inc., printer: Amerex 
Holding Corporation and Hudson Trust Com- 
pany. 
Arrow Press, Inc., printer: @ Consolidated Edison 
Co. of N. Y., x#General Motors Corporation, 
*xNew York Central Railroad Co., and @Sun- 


shine Biscuits, Inc. 


Astoria Press, printer: Palestine Economic 
Corporation. 
Bankers Press, printer: International Utilities 
Corporation. 


Blackstone Canfora Press, Inc., printer: Central 
Hanover Bank & Trust Company. 

Blanchard Press, printer: Mutual Life Insurance 
Co. of N. Y. 

Bowne & Co., printer: American Machine & 
Foundry Co., @Robert Gair Co., Inc., General 
Instrument Corp., Robertshaw-Fulton Controls 
Co., Sperry Corporation, Suburban Propane Gas 
Corp., United States Lines Co. and Wagner 
Baking Corp. (Newark, N. J.). 

E. E. Brogle & Co., printer: Sidney Blumenthal 
& Co., Inc., Rayonier, Inc., and Royal Type- 
writer Co., Inc. 

Brose Lithograph Co., lithographer: 
Chicle Co. 

Bryant Press, lithographer: Collins & Aikman 
Corporation and Ruberoid Co. 

Burr Printing » printer: 
Bank of Miami, Florida. 

Campbell Press, Inc., printer: Mack Trucks, Inc. 

Canterbury Printing Co., printer: *%Devoe & 


Raynolds Co., Inc. 
Central Printing Co., printer: @American Gas & 
Electric Co. and Dictaphone Corp. 
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American 


First National 











CHICAGO OFFICE ° 





AMERICAN Ms AIRLINES 


Winner of Bronze “Oscar of Industry” Trophy for the third consecutive year 
These annual reports produced by 


KINDRED, MACLEAN . COMPANY, in. 
LMographie Abort 


43-01 TWENTY- SECOND ST., LONG ISLAND CITY-1, N.Y. 
80 EAST JACKSON BLVD. 























Charles Offset Co., Inc., printer: Delta Air Lines, 


Inc. 

Cheltenham Press, printer: @Tishman Realty & 
Construction Co., Inc. 

Comet Press, printer: @Central Aguirre Sugar 
Company and M. H. Fishman Co., Inc. 

- Co., printer: A. S. Beck Shoe 
Corporation, %Celanese Corp. of America and 
@First Mutual Trust Fund. 

e Book-of- 
the-Month Club, Inc. 

— Printing Co., printer: Firth Carpet 
0. 

Correct Printing Co., printer: Gotham Hosiery 


Co., Inc. 
Crafton Graphic Co., printer: Thomas. A. 
Edison, Inc. and Psychological Corp. 
» Inc., printer: @American Can 
Co., @Blue Bell, Inc., Botany Mills, Inc., 
*%Citizens Utilities Company, %Corn Products 
Refining Co., Goodall-Sanford, Inc., Lionel 
Corporation, Pan American Petroleum & Trans- 


Inc., printer: 


port Co., Inc., Philip Morris & Co., Ltd., Inc. 
De Palme Printing Co., printer: Belding Hem- 
inway Co., Inc. 
or. ble Printing Co., printer: Bulova Watch 


J. C. Dillon & Co., printer and lithographer: B. 
T. Babbitt, Inc., and General Time Corporation. 

Dispatch Press, printer: Kennecott Copper Corp. 
and @Lone Star Cement Corp. 

jates, Inc., counsel and printer: 

*Armco Steel Corp., *#Chesapeake & Ohio 
Railway, Columbian Carbon Company, Curtiss- 
Wright Corp., Freeport Sulphur Co., @Inves- 
tors Syndicate, Irving Trust Company, National 
Gas & Oil Corp., Pathé Industries, Inc. and 
Southern Natural Gas Co. 

Duenewald Printing Corp., * Electric 
Boat Company. 

Duplex Printing Co., printer: Colonial Life In- 
surance Co. of America. 

Eastern Printing Corp., printer: American Ma- 
chine & Metals, Inc. 


printer: 
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Business Consultants Specializing in the Planning 


and Complete Production of 


ANNUAL REPORTS 
CORPORATE BROCHURES 
PUBLIC RELATIONS LITERATURE 





DRAPER ASSOCIATES, Grcosponated 
70 WALL STREET «© NEW YORK 53> Bare 


WHITEHALL 3-5588 

















DEPENDABLE 


PRINTING COMPANY, INC. 






480 CANAL STREET, NEW YORK 






CALL 
WALKER 
90-3950 














EASTERN PRINTING CORPORATION 
Letter Press and Offset Printing 
100 Avenue of the Americas WaAlker 5-0771 New York, 13, N. Y. 
‘ 
During the past year we printed annual reports and/or proxy material of 17 com- 


panies; our Corporate Division supplied S.E.C. Forms (8, 8-K, 9-K, 10-K and S-X 
Schedules) for some 200 issuers; samples available on request. 














Eilert Printing Co., printer: %Food Fair Stores, turers, Inc., and United States Guarantee Co. 
Inc, ; ; Charles Francis Press, printer and counsel; 
Fenn & Fenn, printer: @Otis Elevator Company. Alaska Airlines Inc., American Radiator & 
Francis Emory Fitch, Inc., printer: American Standard Sanitary Corp., @American Sugar 
Chicle Co., x American Metal Co., Ltd., Ameri- Refining Co., Angostura-Wupperman Corp., 
can Molasses Co., Columbia Pictures Corp., Atlas Steels Limited (Canada), Avon Allied 
Federal Insurance Co., New York Dock Com- Products, Inc., Beech-Nut Packing Company, 
pany, E. R. Squibb & Sons, Sweets Co. of Columbia Gas System, @Doehler-Jarvis Cor- 
America, Inc., United Merchants & Manufac- poration, Federation Bond & Trust Co., W. T. 
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Grant Company, @Hotels Statler Company, 
Inc., Lehn & Fink Products Corp., Minute 
Maid Corporation, National Container Corp, 
*% National Securities & Research Corp., Rem. 
ington Rand, Inc., Sonotone Corp., *Standard 
= Company (N. J.), Talon, Inc. and @Texas 


Gainsburg-Shack, Inc., printer: S. Stroock & Co,, 


ne. 

Garfield Corporation, printer: Ronson Art Metal 
Works, Inc. (Newark, N. J.). 

Geffen, Dunn & Co. (Wm. E. Rudge & Sons 
and Select Printing Co.), printer, lithographer 
and counsel: Affiliated Fund, Inc., xAlleghany 
Corporation, Allied Kid Co., American Business 
Shares, Inc., American Car & Foundry Co, 
American Locomotive Co., @ATF Incorporated, 
Atlas Powder Co., Bath Iron Works Corp., 
Continental Oil Co., Corning Glass Works, 
Hotel Lexington (New York), Houdaille. 
Hershey Corp., @P. Lorillard Co., Mathie. 
son Chemical Corp., Merck & Co., @ National 
Lead Co., National Sugar Refining Co., Phillips 
Petroleum Co., Sinclair Oil Corp., @ Alexander 
Smith & Sons, Spencer, Kellogg & Sons, Inc, 
Sprague Electric Co., Union Trusteed Funds, 
Inc., and West Virginia Pulp & Paper Co. 

Georgian Press, printer: Bankers Trust Com. 
pany (New York). ’ 

Githens-Sohl Corp., printer: Riegel Paper Corp, 
and Riegel Textile Corp. 

ing Co., printer: American Cable & 
Radio Co., and International Telephone & Tele- 
graph Corp. 

Isaac Goldman Co., printer: @Bickfords, Inc, 
and @Central Railroad of N. J. 

ge Press, printer: »Pitney-Bowes, 
Inc. (Stamford, Conn.). 
= T. Graff Co., Inc., printer: McLellan Stores 


Graham-Chisholm, Inc., printer: St. Joseph Lead 


Co. 

Guide-Kalkoff-Burr, Inc., printer: @Brown- 
Forman Distillers Corp. 

Hamilton Bank Note Co., printer & engraver: ee 
Pancoastal Oil Co., S.A. Ga 

y Printing Co., printer: First Boston Cor ¢| 

poration, Stone & Webster, Inc., and Transcon-@ 7, 
tinenatl Gas Pipe Line Corp. 

Hasbrouck, Thistle & Co., printer & engraver: 
Consolidated Coppermines Corp. 

Herbert-Spencer, Inc., printer: McCrory Stores 
Corp., and United Stores Corporation. 

Hudson Press, printer: @Federated Department 
Stores, and %National Dairy Products Corp. 

Hygrade Printing & Stationery Co., printer: M. 
Lowenstein & Sons, Inc. - 

International Press, printer: @Rockwood & Co. 

Kenilworth Press, printer: @Columbia Broad- 


casting System. 

Kipe Offset Process Co., lithographer: @ Duplas 
Corp., Lily-Tulip Cup Corp., and Rayonier, Inc 

Lenz & Riecker, printer: Radio Corp. of America 

Lincoln Engraving & Printing Corp. (affiliate 
with Lincoln Printing Co., Chicago), printe! 
and lithographer; Air Products, Inc., @ Ameri 
can Brake Shoe Co., Barnsdall Oil Co., Con: 
tinental Can Co., Creole Petroleum Corp. 
DeLaval Steam Turbine Co., @G. R. Kinney & 
Co., Inc.,%¢Merritt-Chapman & Scott Corp.,@ Na: 
tional Fuel Gas Co., J: J. Newberry Company 
North American Co., @ Panhandle Eastern Pip¢ 
Line Co., %Simmons Co., Shell Oil Company 
@Sonoco Products Company, Standard Brands 
Inc., %Twentieth Century-Fox Film Corp., an 
West Kentucky Coal Company. 

Lind Brothers, printer: @ American Viscose Corp. 
* Associated Transport, Inc., _ Bristol-Mye 
Co., Carrier Corp., Diamond Match (Co. 
Guaranty Trust Co. of N. Y., Newport Indus 
tries, Inc., North American Aviation, Inc. 
Phelps Dodge Corp., Reynolds Metals (Co. 
Richmond Radiator ., WwSeaboard Air Lint 
R.R. Co., U. S. Industrial Chemicals, Inc. an 
@U. S. Steel Corp. 

Lobel & Williams, printer and _lithographer 
* Julius Kayser & Co. 

re Press, printer: Socony-Vacuum Oil Co. 


ne, 

Mail & Express Printing Co., printer: Unite 
States Printing Co. 

McGraw Phillips Printing Co., printer: Neptut 
Meter Co. and Underwood Corporation. 

Meehan-Tooker, Inc., printer and lithographet 
TelAutograph Corporation. 

Andrew Milo Press, printer: Hat Corporation 0 
America. 

National Process Co., printer and lithographer 
See listing under Clifton, N. J. 

James F. Newcomb Printing Co., printer: West 
ern Union Telegraph Co. 

Offset Reproductions, Inc., lithographer: Canad 
Dry Ginger Ale, Inc. 


~ 
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Printing Company, Inc., printer: Contit b 
ental Oil Company (Del.). ers. 
Rudolf Orthwine Corp., printer: J. C. . Pennegye® Hi 
Co., Inc. a 





abe Press, printer: yMoore-McCormack Line 
nc. 
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Pandick Press, Inc., printer: Beneficial Indus- 
trial Loan Corp., Consolidated Natural Gas 
Co., @Continental Baking Company, Grumman 
Aircraft Engine Company, @Gulf States Utili- 
ties Co., & Knott Hotels Corporation, The Lam- 
bert Company, Meredith Publishing Co., Middle 
South Utilities Co., Inc., Nopco Chemical Com- 
pany, Jacob Ruppert Brewery, Worthington 
Pump & Machinery Corp. nae 

| Parish Press, printer: x%Texas Gas Transmission 
Corp. (Owensboro, Ky.) and Sylvania Electric 
Products, Inc. : 

Parkway Printing Co., printers: Park & Tilford, 


Inc. 
L. H. Philo Corp., lithographer: Clinchfield Coal 
Corporation and Pittston Co. : 
Pictorial Offset Corp., lithographer: Dejay Stores, 
Inc. 
Plantin Press, printer: 
tion. 
Portland Printing Co., printer: Manhattan Bond 
Fund, Inc. and New York Stocks, Inc. 
Printcraft Press, Inc., printer: Lukens Steel Co. 
Publishers Printing Co., printer: @Allied Stores 
Corp. and American Telephone & Telegraph Co. 
8,  purcell-Davison Printing Corp., printer: National 
Distillers Products Corporation, United States 
a Leather Co., and Valspar Corporation. 
Rapid Typogra Inc., printer: »% Manhattan 
'D. Saving Bank (New York). ; 
Rauch Press, printer: Colonial Airlines, Inc. 
& HB Read Printing Co., printer: %Colgate-Palmolive- 
le- Peet Co. and Home Insurance Co. 
Redler, Inc., printer: National Shirt Shops of 
Mn Del., Inc. i 
Rogers-Kellogg-Stillson, Inc., printer: Interchem- 
es, ical Corporation and Raybestos-Manhattan, 


Inc. 

Tes) MB Sackett-Wilhelms Lithographing Corp., litho- 
grapher: Consolidated Cigar Corporation. 

ead Salley & Collins, printer: Allen B. DuMont Lab- 
oratories, Inc., and Heywood-Wakefield Co. 

Wl: Mi Sanders Printing Co., printer: Kirsch Co. 

Sorg Printing Co., printer: @American Tobacco 
et; 6Co., Bank of Manhattan Co., Brooklyn Union 
’ Gas Co., Buffalo Bolt Co., Chemical Fund, Inc., 
t- C.I.T. Financial Corp., Commercial Investment 
00 Trust, Inc., Crucible Steel Co. of America, 

Diana Stores Corp., Florida Power Corp., 
ver: George A. Fuller Co., General Telephone Corp., 

Grand Union Co., Hayes Manufacturing Corp., 
ores Hazeltine Corporation, Iowa Public Service Co., 
McKesson & Robbins, Inc., N. J. Power & 
Light Co., %&New York State Electric & Gas 
Co., Penick & Ford, Ltd., Inc., Pennsylvania 
Electric Co., Raymond Concrete Pile Co., 
Scranton Electric Co., %Frank G. Shattuck Co. 
and Southern Company. 
— Press, Inc., printer: Guantanamo Sugar 







- enwsen 


Tas a 


Sun Chemical Corpora- 


Sako me 


























0. 

wift Printing Co., printer: Fairchild Camera & 
Instrument Corp. 

abard Press Corp., printer: Vick Chemical Com- 
pany. 

enny Press, 
Corporation. 
ri-Arts Press, Inc., printer: Avco Manufactur- 
ing Corp., %Bigelow-Sanford Carpet Co., and 
Oxford Paper Co. 


printer: Consolidated Laundries 


triplex Offset Co., Inc., lithographer: @Adam 
Hat Stores, Inc. 
wentieth Century Press, printer: @ American 


Ice Co., American Natural Gas Co., General 
Bottlers, Inc., Mobile Gas Service Corp. and 
Standard Gas & Electric Co. 

ypographical Service Co., printer: Time, Inc. 
Benj. H. Tyrrel, printer: H. L. Green Co., Inc., 
7 Corp. and West Penn Electric Co. 


H. Vela Co., printer: *%Union Bag & 
Paper Corporation. 
urt H. Volk, Inc., printer and typographer: See 


listing under Stamford, Conn. 

on B. Watkins Co., printer: Atlantic Mutual 
Insurance Co., General Aniline & Film Corp., 
Home Life Insurance Co. and New York Stock 


c. ang 


apher@™ Exchange. 
: ickersham Press, Inc., printer: See listing 
yil Co. under Long Island, N. Y. 
.. gvilson Press, Inc., printer: General Baking 
Unite@il Company. 
Wisdom Press, printer: Beaunit Mills, Inc. 
eptu@iWVoodrow Press, lithographer: @American Ex- 
Port Lines, Inc., Cuban Telephone Co. and In- 
rapher™ ternational Telephone & Telegraph Corp. ° 
‘ has. P. Yi Co., printer: G. Krue - 
tion WE i CS. oung » P ger Brew 
rapherm 
hochester : 
West : 
eld & Tack, printer: Lincoln Rochester 
Canad Trust Co. and @Taylor Instrument Company. 
ase-Hoyt Corp., printer: @Community Savings 
Contin Bank, Rochester Gas & Electric Corp., Strom- 
berg-Carlson Co. and Symington-Gould Corp. 
Penne’ Hart Co., printer: @Haloid Company. 
_ Printing Co., printer: Neisner Brothers, 
. Line ne, 





P. Smith Co., printer: Bausch & Lomb Optical 
Co. and y%Eastman Kodak Company. 
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| For Over 
Sixty Years 


We have been printing 
Annual Reports 








and all types of Financial Printing 


WE WILL BE GLAD TO SUBMIT ESTIMATES 


Francis Emory Fitch, Inc. 


136 PEARL STREET * NEW YORK 45, N. Y. 


®éc. u.s. PAT oFF: 














Crcalorws 
and Produces 


of Yine Printing 





THE HUDSON PRESS 


150 Lafayette Street 
New York 13, N.Y. 


WOrth 2-0616 


ING. 





Schenectady: 


Maqua Co., printer and lithographer: »%General 
Electric Company. 


Syracuse: 


Syracuse Lithographing Co., lithographer: 
Washing Machine Corp. 


Utica: 


Coggeshall Press, Inc., printer: Savage Arms 
Corporation. 


Watertown: 


Hungerford-Holbrook Co., printer: 
Insurance Co. 


Yonkers: 
Joseph Zuckerman, printer: Stahl-Meyer, Inc. 


Easy 


Agricultural 

























* THANK = 
You i) 

KAYSER WE ARE FASTIDIOUS 
ABOUT ALL DESIGN 
AND PRINTING 
ASSIGNMENTS 
* 
LOBEL-WILLIAMS 





NEW YORK 

















BEEKMAN 38-0864 


HASBROUCK, THISTLE & CO., INC. 
SUCCESSORS TO THE BROUN-GREEN CO. 
35 MAIDEN LANE, NEW YORK 7 


ENGRAVERS AND PRINTERS FOR LAWYERS 


CLUB MEMBERSHIP CERTIFICATES 
CERTIFICATES OF AWARD 


SECURITY PRINTING 
STOCK CERTIFICATES +» BONDS + NOTES, ETC. 


COMMERCIAL PRINTING 
PRINTED AND ENGRAVED STATIONERY 


FULL LINE OF CLUB AND CORPORATION MINUTE BOOKS 























your engraver or paper dealer, 
if you do not already know 
that the best in... 


LETTER PRESS 


printing is produced by 


THE READ PRINTING COMPANY 


350 HUDSON STREET - NEW YORK 14, N. Y. + WaAtkins 4-4630 





Fleuron Press, printer: xChampion Paper & 
Fibre Company. 

Flottman Co., printer: @The Drackett Company. 

Hennegan Co., printer: The Philip Carey Manu- 


facturing Company and The Kroger Co. 


Cleveland: 


R. J. Bishop Co., printer: Gabriel Company. 

Caxton Co., printer: Cleveland Electric Illuminat- 
ing Co., and Weatherhead Company. 

Copifyer Lithograph ., lithographer: Cen- 
tral National Bank of Cleveland and White 
Sewing Machine Corporation. 

Corday & Gross Co., printer: @ Cleveland Graph. 
ite Bronze Co., Diamond Alkali Co., %Good- 
year Tire & Rubber Co. (Akron, Ohio), M. A. 
Hanna Co., Jack & Heintz Precision Indus- 
tries, Inc., Republic Steel Corporation,, F. C. 
Russel Co. and White Motor Company. 

Crane-Howard Lithograph Co., _lithographer: 
*%Goodyear Tire & Rubber Co. (cover only). 

Edwards & Franklin Co., printer and lithogra- 
pher: Lamson & Sessions Co. and National 
Malleable & Steel Castings Co. 

William Feather Co., printer: @Standard Oil Co. 
(Ohio) and Thompson Products, Inc. 

A. S. Gilman Printing Co., printer: Aetna- 
Standard Engineerng, @Erie Railroad and Re- 
liance Electric & Engineering Co. 

Great Lakes Lithograph Co., lithographer: @ Af- 
filiated Gas Equipment, Inc. 

J. C. Hub Manufacturing Co., printer: National 
City Bank of Cleveland. 

Judson Printing Co., printer: 
Corp. and Twin Coach Co. 

Lezuis-Hiles Co., printer: Clark Controller Co. 
%Dresser Industries, Inc., Grand Industries, 
Inc., Halle Bros. Co. and Quaker State Oil Re- 
fining Co. 

Mount & Co., printer: Dobeckmun Company. 
A. R. Mueller Printing Co., printer: True Tem- 
per Corp. 

Reliance Lithograph Co., 
Enamel Corporation. 
Tower Press, Inc., printer: @New York, Chicago 

St. Louis Railroad Co. (Nickel Plate). 


Republic Steel 


lithographer; Ferro 


Columbus: 


Columbus Bank Note Co., printer & lithographer: 
McBee Company. 

Nitschke Printing Co., printer & Lithographer: 
Seagrave Corporation. 

Warner P. Simpson & Co., Inc., printer: @An- 
chor Hocking Glass Corp. and Farm Bureau 
Insurance Company. 


Dayton: 


Dayton Blank Book & Printing Co., printer & 
lithographer: Dayton Rubber Company. 

Drury Printing Co., printer and lithographer: 
Dayton Power & Light Co., Dayton Rubber 
Co. and Hobart Manufacturing Co. 

Reynolds & Reynolds, printer: Master Electric 
Company. 


Lorain: 


Lorain Printing Co., printer: Thew Shovel Com. 
pany. 


Toledo: 


Caslon Press, printer: Martin-Parry Corp. ané 
Willys-Overland Motors, Inc. 
@ Owens-Illinois 


McManus Troup Co., printer: 
Glass Co. ; 

Qhio Lithographing Co., lithographer: @ Electric 
Auto-Lite Co. and Lynch Corporation. 

Rad-Mar Press, printer: Air-Way Electric Ap- 
_ Corp. and @Libbey-Owens-Ford Glas: 


0. 
Roberts Printing Co., printer: DeVilbiss Co. 


Warren: 
Cox Lithograph Co., lithographer: @ Mullins Man 





ufacturing Co. 





PrintCraft Studio, printer: Sharon Steel Corp. 
Youngstown: 







NORTH CAROLINA— OHIO— Biel & Evans, printer and lithographer: Besse 
B. ee & a Co. . — 
on. : oungstown Printing Co., printer: General Fire 
Asheville: seine Ae Cay : proofing Company. , 
Miller Printing Co., printer: American Enka American Printing & Publishing Co., printer: 
Corp. Ohio Edison Company. ; ; 
Austin Print Works, Inc., printer: National Rub- OKLAHOMA— 
Mish Point: ber Machinery Co. 
ug ount: Danner Press, printer: @General Tire & Rub- Duncan: 
ee , ; : : ber Co. : 
ee Co., printer: Burlington Mills BAe S Little Printing & Stationery Co., printer: Halli- 
: Cincinnati: burton Oil Well Cementing Co. 
° " Behnett Co., printer: Cincinnati Milling Machine " 
Raleigh: ~ srl P — : Muskogee: 
Edwards & Broughton Co., printer: @Carolina Berman Printing Co., printer: Gruen Watch Oklahoma Printing Co., printer: Oklahoma Ga 
Power & Light Co. Company. & Electric Co. 
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Oklahoma City: 


National Printing Co., printer: Anderson-Prich- 
ard Oil Corp. 
Semco Color Press, printer: Consolidated Gas 
Utilities Corp. 


Tulsa: 


Maneke-Hausher Printing Co., printer: National 
Bank of Tulsa, and National Tank Company. 
Scott-Rice Co., printer: First National Bank 
& Trust Co. of Tulsa, Okla., Public Service 
Co. of Oklahoma and Warren Petroleum 

Corporation. 


OREGON— 


Portland: 


Arcady Press, printer: @Cascades Plywood Corp. 
and ¥%Iron Fireman Manufacturing Co. 

Bushong & Co., printer and lithographer: Port- 
land Gas & Coke Co. and Portland General 
Electric Co. 

Glass-Keystone Press, printer: Pacific Power & 
Light Co. 

Fred Hallwyler Co., printer: Jantzen Knitting 
Mills, Inc. 

West Coast Printing Co., printer: M & M Wood 
Working Co. 


PENNSYLVANIA— 
Erie: ° 


Dispatch Printing & Engraving Co., printer and 
engraver: Hammermill Paper Company, and 
Standard Stoker Co., Inc. (New York). 
McCarty Printing Co., Inc., printer: Ohio Asso- 
ciated Telephone Co. and @Pennsylvania Tele- 
phone Co. 


Greensburg: 


Chas. M. Henry Printing Co., printer: Duraloy 
Company, Inc. 


Lancaster: 


Rudisill & Company, printer: @Armstrong Cork 
Company. 


Meadville: 


Tribune Publishing Co., printer and publisher: 
Merchants National Bank & Trust Company 
of Meadville. 


Oil City: 


Derrick Publishing Co., printer, National Transit 
Company. 


Philadelphia: 


Allen, Lane & Scott, printer: American Stores 

Co., Baldwin Locomotive Works, The Budd 
Company, yxeLehigh Coal & Navigation Co. 
and United Gas Improvement Co. 


—— T. Armstrong, printer: Sharp & Dohme, 
nc. 


Bingham Co., printer: American Pulley Co., Ha- 
joca Corporation and The Beryllium Corpora- 
tion. 


George H. Buchanan Co., printer: Land Title 
Bank & Trust Company, 


Chilton Company (Printing Dept.), printer and 
publisher: Chilton Company. 

Dando-Schaff Printing & Publishing Co., printer 
and lithographer: @ Drexel Furniture Co. (Mor- 
ganton, N. C.). 


Davidson & Black, printer: Second National 
Bank of Philadelphia. 


Dunlap Printing Co., printer: General Refrac- 
tories Co. 

Wm. F. Fell & Co., printer: Bell Telephone Co. 
of Pennsylvania, Teachers Insurance & Annuity 
Association of America, and S. S. White Dental 
Manufacturing Company. 

Franklin Printing Co., printer: Atlantic Refining 
Co., xInsurance Co. of North America, James 
Lees & Sons, Pennsylvania Coal & Coke 
Corp., Pennsylvania Salt Manufacturing 
Co., @Philadephia & Reading Coal & Iron Co., 
Provident Mutual Life Insurance Co. of Phila- 
delphia, and Reading Co. 

Graphic Arts, Inc., lithographer: Hercules 
fowder Co. and Pennsylvania Power & Light 


0. 
Ketterlinus Lithograph Mfg. Co., lithographer: 
oe. York Life Insurance Company and Sun 
il Co. 
Majestic Printing Co., printer: Sun Ray Drug 
Company. 
Marcus Co., printer: Alan Wood Steel Company. 
A. Pomerantz & Co., printer: Mead Corporation. 
‘mith, Edwards Co., printer: City Stoves Com- 














































PART of the team... 


Management gets effective team support from stock- 
holders and employees to the extent that these members 
of the business team are informed of the objectives— 
and the rules. 

For many industrial teams we have participated in 
this informative effort of management by assisting in 
the planning, preparation and production of a wide 
variety of stockholder and employee communications. 


FRANKLIN PRINTING COMPANY 


23rd and Chestnut Sts. Philadelphia 3, Pa. 


NOVEMBER 13-17, the 1949 Annual Reports 
awarded Financial World’s “Oscar of Indus- 
try” will be on exhibit at our office. You are 
cordially invited to view the exhibit and 
inspect these reports at your leisure. 























Pany and Loft Candy Corporation. 


What is “MODERN” about a “MODERN ANNUAL REPORT” 


We believe that cover design, color, number of pages and 
chart treatment are important, but more important is the content 
which has been planned to fill a specific need of both share- 
holder and management alike. 


Our concept of a modern annual report is the combination 
of both. Our latest survey on “What Do You Know About Your 
Investments?”, is available upon request. It is a survey of your 
shareholders. No obligation, of course. 


REUTER & BRAGDON, INC. 
610 WOOD STREET, © PITTSBURGH 22, PA. 


Annual Reports . . . Shareholder Literature 




















again... 


we are proud to have printed two of the winning 
Annual Reports in their respective classes, as well as a second place 
winner in the Diversified Classification. Let us apply this same crafts- 


manship and know-how to your Annual Report. 


HERBICK & HELD 
PRINTING COMPANY 


1117 Wolfendale St., Pittsburgh 12, Pa. 


THE LARGEST AND MOST VERSATILE PRINTING PLANT IN 





WESTERN PENNSYLVANIA 











Edward Stern & Co., Inc., printer and lithogra- 
pher: Atlantic City Electric Co., Carpenter 
Steel Co., E. I. du Pont de Nemours & Co., 
Inc., Fidelity Mutual Life Insurance Co., Fire 
Association of Philadelphia, % Girard Trust Co., 
*Hamilton Watch Co., International Resistance 
Co., @P. R. Mallory & Co., Inc., Penn Mutual 
Life Isurance Co., and Philadelphia Electric 


oO. 

Temple Press, printer: %John B. Stetson Co. and 
Philadelphia Dairy Products Co., Inc 

Thomas Press, printer: Fidelity - Philadelphia 
Trust Company. 

Williams & Marcus Co., printer: National Vul- 
— Fibre Co. (Wilmington, Del.). 

Winchell Co., printer: Wellington Fund, 

beng 


Zabel Brothers, printer: 


Pittsburgh: 


Caslon Press, Inc., lithographer: Fort 
Bridge Works and @National Supply Co. 

Colonial Press, printer: Pittsburgh & West Vir- 
ginia Railway Company. 

Davis & Warde, Inc., printer: Fort Pitt Brewing 
Company. 

Eddy Press Corp., printer: @Aluminum Co. of 
America and Elliott Co. and Peoples First Na- 
tional Bank & Trust Co. 

Robert L. Forsythe Co., 
Walker Refractories Co. 

A. L. Garber & Co., printer: %Pittsburgh Plate 
Glass Co. 

Herbick & Held, Inc.: %Blaw-Knox Co., Du- 
quesne Light Co., Follansbee Steel Corp., 
@Koppers Co., Inc., %G. C. Murphy Co., Jones 
& Laughlin Steel Corp., Pennsylvania Power 
Co., Philadelphia Co. and Pittsburgh Consolida- 
tion Coal Co. 

Wm. G. Johnston Co., printer and lithographer: 
A. M. Byers Company, United Engineering & 
Foundry Co. and West Penn Power Company. 

Reuter & B Inc., counsel, art, printing 
and engraving: American Radiator & Standard 
Sanitary Corp., Aro Equipment Corp., D. L. 
Clark Company, Equitable Gas Company, Fol- 
lansbee Steel Corporation, Fort Pitt Bridge Co., 
Gulf Oil Corporation, Jones & Laughlin Steel 
Co., @Koppers Co., Latrobe Electric Steel Co., 


Philco Corporation. 


Pitt 


printer: Harbison- 


National Union Fire Insurance Co. of Pitts- 
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burgh, Pennsylvania Power Compnay, Pitts- 
burgh Consolidation Coal Co., Plymouth Oil Co., 
Universal-Cyclops Steel Corporation, Vitro 
Manufacturing Co. and Washington Steel 
Company. 

Security Banknote Co. (Republic Press Division), 
printer: Gulf Oil Corp., Joy Manufacturing Co., 
Pittsburgh Coke & Chemical Co. and »%Rock- 
well Manufacturing Co. 


Reading: 


Reading Eagle Press, printer: Birdsboro Steel 
Foundry & Machine Co., Glen-Gery Shale Brick 


Corp., Metropolitan Edison Company and 
Northern Pennsylvania Power Co. 
Scranton: 


P. A. Hutchison Co., printer: 
pany and Scranton Lace Co. 


Wilkes-Barre: 


Smith-Bennet Corp., printer: 
Brook Water Service Co. 


York: 
Trimmer Printing Co., printer: 


RHODE ISLAND— 


Providence: 


Livermore & Knight, printer: @Dennison Manu- 
facturing Co., John Hancock Mutual Life In- 
surance Co. and Providence Gas Co. 


SOUTH DAKOTA— 
Aberdeen: 


McKeever Press, printer: 
Service Co. 


Rapid City: 


Gate City Guide Co., printer: 
National Bank. 

Holmgren’s, Inc., printer: 
Light Company. 


Hudson Coal Com- 


Scranton-Spring 


York Corp. 


Northwestern Public 


Rapid City 
Black Hills Power & 





TENNESSEE— 


Knoxville: 


Archer & Smith Printing Co., printer: 
Bros. Stores, Inc. 


Memphis: 


Standard Printing & Supply Co., printer: 
Bruce Company. 


Nashville: 


Ambrose Printing Co., printer: Nashville, Chat- 
tanooga & St. Louis Railway. 
Baird-Ward Printing Co., printer: @General Shoe 
Corporation. 

Benson Printing Company, printer & lithogra- 
pher: Third National Bank of Nashville, Tenn. 

Marshall & Bruce, printer: Tennessee Products 
& Chemical Corporation. 


TEXAS— 


Amarillo: 


Standard Printing Co., printer: 
Gas Corporation. 


Dallas: 


The Dorsey Co., printer: Braniff Airways, Inc. 
The Egan Company, printer & lithographer: Re- 
public National Bank of Dallas and @Texas & 
Pacific Railway Co. 
South- 


Fine Arts Lithograph Co., lithographer: 
western Associated Telephone Co. and South- 
Wesetrn Public Service. 

Wm, S. Henson & Co., printer: Employers Cas- 
ualty Company and Texas Utilities Company. 
Melton Printing Co., printer: @ Mercantile Na- 

tional Bank at Dallas. 

Padgett Printing Co., printer and lithographer: 
Pioneer Air Lines, Inc. and Texas Textile Mills. 

— Printing Co., printer: Lone Star Gas 

0. 


El Paso: 
— Printing Co., printer: 
0. 


Sterchi 
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Shamrock Oil & 


El Paso Electric 
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Fort Worth: 


Marvin D. Evans Co., printer: Texas Electric 
Service Co. 

Patton Printing Co., printer: Community Public 
Service Company. 


Houston: 


Gulf Publishing Co., printer: %Central Power & 
Light Company, Houston Natural Gas Corp., 
Humble Oil & Refining Co. and Tennessee Gas 
Transmission Co. 

Herbert C. May Co., printer: 
Bank of Houston. 

Rein Co., printer: Reed Roller Bit Co., Texas 
Eastern Transmission Corp. and Woodley 
Petroleum Company. 

Webb Printing Co., printer: Rio Grande Valley 
Gas Company. 

Wetmore & Co., printer and lithographer: Henke 
& Pillot, Inc. and Houston Lighting & Power 
Company. 


UTAH— 
Ogden: 


Ogden Lithographing Co., lithographer: @ First 
Security Corp. of Ogden. 


Salt Lake City: 


The Paragon, printer: New Park Mining Com- 
pany. 


VERMONT— : 


Burlington: 


First National 


Lane Press, printer: National Life Insurance 
Co. of Montpelier, Vt. ‘ 
VIRGINIA— 

Richmond: 


Baughman Co., printer: Newport News Ship- 
building & Dry Dock Company. 
Garrett & ie, printer: Atlantic Life In- 
surance Company and Virginia Electric & 
Power Co. 


Everett Waddey Co., printer: Bank of Warwick. 
Roanoke: 


Hammond’s Printing & Litho. Works, printer 
and lithographer: Bluefield Supply Co. 

Stone Printi & cturing Co., printer: 
Virginia Iron, Coal & Coke Co. and Virginian 
Railway Company (Norfolk, Va.). 


WASHINGTON— 


Seattle: 


Craftsman Press, printer: Boeing Airplane Co. 
and Seattle Gas Company. . 4 


s Press, printer, @Weyerhaeuser Timber 
Company. 


Metropolitan Press, printer: Puget Sound Navi- 
gation Company. 

Western Printing Co., printer: 
Power & Light Co. 

Spokane: 


Shaw-Borden & Co., printer: Washington Water 
Power Company. 


WEST VIRGINIA— 


Charleston: 


Charleston Printing Co., printer: Ohio-Apex, Inc., 
and United Carbon Co. 


Fairmont: 


Fairmont Printing Co., printer: 
Power Company. 


Huntington: 


Standard Printing & Publishing Co., inter: 
Ashland Oil & Refining Co. , = 


WISCONSIN— 


Appleton: 


Badger Printing Co., printer: Wisconsin Michi- 
gan Power Co. 


Eau Claire: 


Johnson Printing, Inc., printer: National Pres- 
sure Cooker Company. 


Green Bay: 


Steube Printing Co., printer: 
Mills, Ine. 
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Puget Sound 
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A Silver Oscar... 


RICHMOND ° 





to Virginia Electric and Power Company 


(Second Best of All Utilities; Best—Southern States Utilities) 
The only report printed in the SOUTH to be so honored 


Also printers for Atlantic Life Insurance Co.—Merit Award Winner 


GARRETT & MASSIE, Inc. 


Printers and Publishers » 





VIRGINIA 














La Crosse: 


La Crosse Printing Co., printer: G. Heileman 
Brewing Co. 


Lake Mills: 


Butterbrodt Printing Co., printer: Chicago, North 
Shore & Milwaukee Railway. 


Manitowoc: 


Colorcraft, Inc., printer and 
e@Hamilton Manufacturing Co. 


Milwaukee: 


Arandell Printing Co., printer: Northwestern Mu- 
tual Life Insurance Co. and United Wall Paper, 
Inc. 

Cramer-Krasselt Co., printer: Waukesha Motor 
Company. L 
Dosie & Johnson Co., lithographer: Globe- Union, 
Inc., Mississippi Valley Public Service Com- 

pany and Perfex Corp. 

W. A. Krueger Co., printer: Snap-on Tools Cor- 
poration and @ Wisconsin Power & Light Co. 
Meisenheimer Printing Co., printer: @Allis- 
Chalmers Manufacturing Co. and @Chain Belt 


lithographer: 


F. Schmidt Co., lithographer and printer: 
@Bell & Howell Co., Bucyrus-Erie Co., Gid- 
dings & Lewis Machine Tool Co., Kimberly- 
Clark Corp. and @Square D Co. 

Wetzel Bros., printer: %A. E. Staley Manufac- 
turing Company and Le Roi Company. 


Oshkosh: 


—— Printing Co., printer: Speed Queen 
‘orp. 


Racine: 

Western Printing & Li ing Co., printer 
and lithographer: Outboard, Marine & Manu- 
facturing Co., Western Printing & Lithograph- 
ing Co. and Wisconsin Gas & Electric Com- 
pany. 


Wausau: 
Marathon Press, printer: Marathon Corp. 


West Allis: 


Sells Printing Co., printer: Milwaukee County 
Bank. 


Wisconsin Rapids: 

Fey Publishing Co., printer and lithographer: 
— Mutuals and Nekoosa-Edwards Paper 
0. 


DISTRICT OF COLUMBIA— 


Washington: 


Byron S. Adams, printer: American Security & 
Trust Co. 

Darby Printing Co., printer: Capital Transit Co. 

Graphic Arts Press, printer: Chesapeake & Po- 
tomac Telephone Co. 

Judd & Detweiler, printer: Potomac Electric 
Power Co. and @Washington Gas Light Com- 


pany. 
Kaufman Press, Inc., printer: Capital Airlines, 


Inc. 

National Publishing Co., printer: @ Peoples Drug 
Stores, Inc. 

Peake Printers, printer: 
pany. 

Williams & Heinz, printer: McCormick & Co., 

Inc. (Baltimore, Md.). ‘ 


Capital Transit Com- 





A Leader in the Southwest 
for more than 58 years 





PRINTING 


OFFSET LITHOGRAPHY 


@ Annual Reports 

@ Bank Forms 

@ Insurance Rate Books 
® Railroad Printing 








THE EGAN COMPANY 


912-1006 ROSS AVENUE 
DALLAS, TEXAS 


Vou write your Annual Report 
We act as your 


art and production department 





—see your report through from design, 
layout, art, to final production. 

Our experience in preparing 

**Oscar’’ winning reports, 

our art and typographical facilities, 
and our technical exactitude, 

simplify your Annual Report publication, 
result in economies 

of time and money for you. 

Discussion of your report requirements 
without obligation 


Milton Anderson Company 
461 West 23rd Street, New York 11, N. Y. 
WArtkins 9-9176 





Commercial Photographers 
Serving an Exacting Clientele 
for over 59 Years 


Field & Beattie 


206 Fulton Street, New York 7, N. Y. 
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and printed by Rous & Mann Press received 1O Highest Merit 


Thirteen out of Thirteen 


In a continent-wide survey of some 2500 corporate reports, 


submitted to “The Financial World”, 13 reports designed 


Awards and the remaining 3 Honourable Mention. 


In the final judging one of these was awarded the Silver 


Trophy of Industry. 


For many years we have specialized in all kinds of fine 


printing, we invite your enquiries. 


ROUS & MANN PRESS LIMITED 
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SIMCOE STREET TORONTO, CANADA 








Nine Awards to Canada 








Again this year, the Gazette is proud to have cooperated with the following 
Canadian Companies in designing and producing their winning Annual Reports. 


Bank of Montreal 


Bathurst Power & Paper Co. 


Bell Telephone Co. of 


Canadian Car & Foundry Co., Ltd. 


Canadian Pacific Railway 

Dominion Tar & Chemical Co., Ltd. 
Henry Morgan & Company, Ltd. 
*Shawinigan Water & Power Co. 


Canada 


Sun Life Assurance Co. of Canada 


*Bronze Oscar—Judged Best of All Canadian Public Utilities. 
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DESIGNERS @ PRINTERS e LITHOGRAPHERS e@ PHOTO-ENGRAVERS 
1008 St. Antoine Street, Montreal, Canada 











Northern Miner Press, Ltd., printer and lithogra- 
pher: Giant Yellowknife Gold Mines, Ltd., Lake 
Shore Mines, Ltd., Normetal Mining Co., Ltd., 
Sheritt Gordon Mines, Ltd., Silver Miller 
Mines Ltd. and Teck-Hughes Gold Mines, Ltd. 
Rolph-Clark-Stone, Ltd., printer: Eddy Paper 
Co., Ltd., and George Weston, Ltd. 

Rous & Mann Press, Ltd., printer: Auto Electric 
Service Co., Ltd., Brazilian Traction, Light & 
Power Co., Ltd., British Columbia Forest Prod. 
ucts, Ltd., @Chateau-Gai Wines, Ltd., Chatco 
Steel Products Limited, Guaranty Trust Co. 
of Canada, London Life Insurance Company, 
Moore Corp., Ltd., and @Orange Crush, Ltd. 
Ryerson Press, printer: Dominion Bank. | 
Sampson-Matthews, Ltd., printer: Imperial Qi! 
Limited, @ Massey-Harris Co Ltd. and Noranda 
Mines, Ltd. ' 

Saturday Night Press, printer and lithographer: 
British American Oil Co., Ltd., @Dominion 
Stores, Ltd., and Ford Motor Co. of Canada, 
Ltd. 

Southam Co., Ltd., printer and lithographer—see 
listing under Montreal: Atlas Steels Limited. 
West Toronto Printing House, printer: Canada 
Bread Company Limited: 


QUEBEC— 


Quebec City: 
Le Soleil, printer: Quebec Power Co. 
Montreal: 


Atlas Press, Ltd., printer, Brompton Pulp & 
Paper Company, Limited, Commonwealth Inter. 
national Corp., Ltd., Lake St. John Power 
tad Co., Ltd., and St. Lawrence Corp., 
t 


Benallack Press, lithographer: Bruck Mills, Ltd., 
eCanadian Bronze Co., Ltd. and Royal Bank 
of Canada. 

Federated Press, Ltd., printer: yAluminium, 
Ltd., x%Canadian National Railways, Canadian 
National Steamships Ltd., Dominion Textile 
Co., Ltd., Howard Smith Paper Mills, Ltd. and 
Trans-Canada Air Lines. 

Gazette Printing Co., Ltd., printer and lithog- 
rapher: Bathurst Power & Paper Co., Ltd., Bell 
Telephone of Canada, @Canadian Pacific Rail- 
way Co., Dominion Steel & Coal Corp., Ltd. 
Foundation Co. of Canada Ltd., Gaspe Oil 
Ventures Ltd., Henry Morgan & Co. Ltd. 
x%Shawinigan Water & Power Co., Southern 
Canada Power Co., Ltd., and Sun Life As- 
surance Co. of Canada. 

Mercury Press, Ltd., printer: @Distillers Corp, 
Seagrams, Ltd. 

Metcalf Robinson Printing Service, Ltd., printer: 
Canadian Marconi Co. and Industrial Ac 
ceptance Corp., Ltd. 

Mount Royal Press, Ltd., printer: Belding-Corti- 
celli, Ltd. 

Simplex Printing, Inc., printer: Reitman’s Ltd. 

Southam Press Mon’ printer and lithogra- 
pher—see listing under Toronto: @ Asbestos 
Corp., Ltd., Canada Cement Co., Ltd., and 
*%Southam Co., Ltd., and Union Gas Co. of 
Canada, Ltd. 





DESIGNERS 
AND CRAFTSMEN 
SINCE 1913 


TriaArts 
‘Press, inc. 
NEW YORK 





MANITOBA— 
Winnipeg: 


Gooderham & Worts, Ltd. 
Saults & Pollard, printer: 
Company. 


ONTARIO— 
Brantford: 


Plow Co., Ltd. 
Hamilton: 


Ltd. 
Niagara Falls: 


pher: %T. G. Bright & Co., Ltd 
Toronto: — 
Brigden’s 


Ltd., printer and 


Limited. 





Imperial Bank af Canada. 





DOMINION OF CANADA 


Curtis Printing Co., printer: y%Hiram Walker- 


Winnipeg Electric 


A. G. Cook Printers, Ltd., printer: Cockshutt 


Davis-Lisson, Ltd., printer: National Steel Car 
Corporation, and Steel Co. of Canada, Ltd. 
in Press, printer: Loblaw Groceterias Co., 


Gaylord Printing Co., Ltd., printer and lithogra- 


lithographer: 
@Abitibi Power & Paper Co., Ltd., The B 
of Nova Scotia and Canadian Breweries, Ltd. 
Direct Mail Advertising, printer: Standard Radio 


R. G. McLean, Ltd., printer and lithographer; 


Alphabetical Listing 





Continued from page 48 


Paper Co., Paper; Peat, Marwick, Mitchell & 
Co., Aud. (96,797 stockholders and 36,000 em- 
ployes). 

CITIZENS & SOUTHERN NATIONAL 
BANK, Atlanta, Ga.—Best of National Banks 
(1st Year): Mills B. Lane, Jr., Pres.; L. F. 
Gordon, VP; Higgins McArthur Co., Ptr. & 
Lith. (3,057 stockholders and 892 employes). 


CITIZENS UTILITIES CO., Greenwich, Conn. 
—Best of Western Public Utilities (2nd Consecu- 
tive Year): Richard L. Rosenthal, Pres.; Jo 
seph C. Briggs, Tr.; R, A. Dickerson, Con.; 9. 
M. Schenck, AS; Graphics Institute, Cht.; Davis, 
Delaney, Inc., Ptr. & Lith.; Peat, Marwick, 
Mitchell & Co., Aud. (4,538 stockholders and 506 
employes). 

COLGATE-PALMOLIVE-PEET .CO., Jersey 
City, N. J.—Best of Drug Store Products In- 
dustry (Ist Year): E. H. Little, Pres.; H. F. 
Elberfeld, VP & Sec.; H. Jewett, AC; R. E 
Healy, VP & AM; William Esty & Co., AA; 
Henry Luhrs, Art.; Jere Donovan, Cht.; Reid 
Printing Co., Ptr.; Warren Paper Co., Paper: 
Arthur Andersen & Co., Aud. (16,800 stockhold- 
ers and 8,700 employes). 

CONTAINER CORP. OF AMERICA, Chicago, 
Ill.—Best of Fibre Container Indust: (5th 
Year): Walter P. Paepcke, BC; Wesley M. 
Dixon, Pres.; Paul W. Guenzel, Tr.; Carl M. 
Blumenschein, Con.; Egbert Jacobson, Art Dit.; 
R. R. Donnelly & Sons Co., Ptr. & Lith; Ar 
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ee 
Food Fair Stores, Inc. 4160 
' 2223 East Allegheny Avenue. Philadelphia 34, Pa. 
0 
: s we observe the thirtieth anniversary of the founding of the Food 
A Fair business and contemplate accomplishments it is pleasing to 
. reflect that we have successfully met all competitive challenges. But 
a : 
we would err to regard progress achieved as progress assured. More 
* business problems evolve from success than from failure. Actually, 
a, success never is finally achieved but always remains a goal. It is with 
ee these views that Food Fair on the occasion of its thirtieth birthday 
da anniversary rededicates itself to the challenges, the opportunities and 
the responsibilities of the years ahead. 
GerorcE FRIEDLAND, President 
Food Fair Stores, Inc. 
& 
ter- 
wer 
Tp., 
4d. 
ank 
um, 
dian 
xtile 
and 
hog: 
Bell 
Rail- 
Ltd., 
Oi 
Ltd. 
“" 1940 1941 1942 1943 1944 1945 1946 1947 1948 =1949-1950 
ie. Interim 17: weeks period ended April 30, 1949 >: 
nter: 
Ac: 
orti- thur Andersen & Co., Aud. (11,173 stockholders Art. & Cht.; George H. Dean Co., Ptr.; S. D. FOOD FAIR STORES, INC., Philadelphia, 
Z ind 9,877 employes), Warren Co., Paper; Arthur Young & Co., Aud. Pa.—Best of Grocery Store Chains (2nd Conse- 


utd. CONTINENTAL CAN CO., INC., New York 
-Best of Food Container Industry (ist Year): 


vl Carle C. Conway, Ex-BC; H. i” Eggerss, Pres.; 
~ and q S. Snelham, VP & Con. ; ; L. R. Dodson, Sec.- 

















". of ; Delbert A. Johnson, AM; H. A. Swertfeger, 
: 33 to VP; Casanova & VanOrman, Art. & 
Cht. ; Corminhill, Inc., Ph.; Lincoln Engraving 
& Printing Corp., Ptr.; Deloitte, Plender & 
Grifiths, Aud. (32,046 stockholders and 24,130 
employes). 


CORN PRODUCTS REFINING CO., New 
York—Best of Sugar & Sweetenings Industry 
(2nd Consecutive Year) and Best Cover Design 

G. 


of All Industry: Morris Sayre, Pres.; 7 
ell & Wascher, W. T. Brady and J. R. Rhamstine, 
> em: VPs; H. Callender, Tr.; W. L. Moran, Sec.; 


J. S. Lancaster, AS; W. E. Hecht, AM; Alex- 

ander Ross (Decd. ); Art. and Cover Design; 

Davis, Delaney, Inc., Designer & Ptr.; F. W. 

lafrentz & Co., Aud. (25,579 stockholders and 

‘467 employes). 

yes) DEVOE & RAYNOLDS CO., INC., New York 
Best of Paint & ——. Industry ‘(2nd Year): 


‘BE lliot S. Phillips, BC; C. Dabney, Pres.; 
rman B. Prindle, EVP; E.  - Pangborn, EVP & 
en t.; J. L. O'Connor, Sec.; C. E. Rogars, Con.; 
m. 5 s Elliot Detweiler, AM; G. H. Fitch, AAM; 
Dass Valter Thompson Co., AA; Shipman Studio, 
irwict, MArt.; Canterbury Printing Co., Ptr.; Champion 


nd 56 BPaper & Fibre Co. and §, D. Warren Co., 
Arthur Andersen & Co., Aud. 
ts and 2,850 employes). 


Paper; 
(3,300 stockhold- 





Jersey 
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Hi F. DRESSER INDUSTRIES, INC., Dallas, Texas 
R E ~Best of Building Equipment Industr (5th 
AA: Mecat): H. N. Mallon, Pres.; J. B. Canmore, 
? Reda’ R.E. Reimer, VP & Tr.; R. L. Brum- 
Paper: nage, Con.; Edward F. Crafts, AM & PRD; 
skhold- V. Brown, PRA; Hill & Knowlton, PRC; 
fanning Studios, Art. & Cht.; Lezius-Hiles Co., 








P leveland, Ohio, Ptr.; 
mice tockholders 
ley M. 
= M. 
+ Dir. 
1.3 Ar: 


ORLD 


Ernst & Ernst, Aud. (5,915 
and 5,800 employes). 


EASTERN GAS & FUEL ASSOCIATES, Bos- 
on, Mass.—Best of Household Services Indus- 
ty (2nd Consecutive Year): Halfdan Lee, Pres.; 
- H. Bird, EVP; R. P. Pibalt, VP; A. K. Wood, 

+a ‘Eastham, Sec. & GC; C. E. Downing, 
RD, ‘E M. Adams, Auditor: Zorigan Studio, 
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(16,919 stockholders and 16,000 employes). 


EASTMAN KODAK CO., Rochester, N. Y.— 
Best of Photographic Equipment Industry (7th 
Consecutive Year): Perley S. Wilcox, BC; 
Thomas J. Hargrave, Pres.; Albert K. Chapman, 
VP & GM; Marion B. Folsom, Tr.; Milton K. 
Robinson, Sec.; C. J. VanNiel, Con.; J. D. Few- 
ster, AP; W. B. Potter, AM; Thomas F. Robert- 
son, PRD; John P. Smith Co.. Cht. & Ptr.; S. D. 
Warren Co., Paper; Price, Waterhouse & Co., 
Aud. (55,088 stockholders and 42,300 employes). 


THOMAS A. EDISON, INC., West Orange, 
N. J.—Best of Storage Battery Industry (1st 
Year): Charles Edison, BC; Henry G. Riter, ITI, 
Pres.; William Hilderbrand, VP; Howard H. 
Eckert, VP & Tr.; Frederick C. Erwin, Sec.; 
John E. Sloane, AM & PRD; Coakley & Co., 
PRC; William C. Noyes, Art., Cht. & Ph.; 
Crafton Graphic Co., Inc., Lith.; Lybrand, Ross 
Bros. & Montgomery, Aud. (1,145 stockholders 
and 3,500 employes). 

ELECTRIC BOAT CO., New York—Best of 
Shipbuilding Industry (6th Consecutive Year): 
= Jay Hopkins, Pres.; R. P. Meiklejohn, Tr.; 

J. Gross, Con.; Gotham Advertising Co. 
Ciadcan Sutphen), "AA; John Alan Maxwell, 
Witold Gordon and Robert Crowl, Art.; Otto 
Storch, Cht.; Duenewald Printing Corp., Ptr. & 
Lith.; Champion Paper & Fibre Co.,. Paper; 
Arthur Andersen & Co., Aud. (6,350 stockhold- 
ers and 6,000 employes). 

EX-CELL-O CORPORATION, Detroit, 
—Best of Machine Tool 
Phil Huber, Pres.; H. G. Bixby, VP & Tr.; 
James K. Fulke, VP; Earl E. Conlin, Sec.; 
General Printing Co., Ptr.; Peat, Marwick, 
Mitchell & Co., Aud. (4,000 stockholders and 
3,000 employes). 

THE FLINTKOTE COMPANY, New York 
—Best of Building Materials Industry (3rd 
Year): I. J. Harvey, Jr., Pres.; John M. Han- 
cock, Chr, of Exec. Comm.; 
EVP; G. K. McKenzie, VP & Sec.; Clifton W. 
Gregg, Tr.; Walter S. Osborn, Adv. Prod. Mgr.; 
Lockwood Agency, Art.; National Process Co., 
Lith.; Hawthorne Paper Co., Paper; Lybrand, 
Ross Bros. & Montgomery, Aud. (10,282 stock- 
holders and 5,597 employes). 


Mich. 
Industry (lst Year): 


Perce C. Rowe, © 


cutive Year): George Friedland, Pres.; Myer 
M. Gordon, Tr.; B. F. Lieber, Sec.; Lawrence 
Wagenheim, AM; Thomas M. Foristall, PRC; 


Armond Seguso, Cover Art.; Jere Donovan, Art. 
& Cht.; Ejilert Printing Ca. New York, Ptr.; 
Laventhol, Krekstein & Co., Aud. (5,250 
stockholders and 6,300 employes). 


FOOD MACHINERY & CHEMICAL CORP., 
San Jose, Cal.—Best of Machinery Industry 
(5th Year): Paul L. Davies, Pres.; Clarence M. 
Frazier, VP; W. N. Williams (Westvaco Chem- 
ical Division); Benjamin C. Carter, Con.; Fred 
E. Rosewater, Jr., AM & PRD; Charles P. war 
Art. & Cht.; H. S. Crocker ‘Co., Prer.+ |S 
Warren Co., Paper; Peat, Marwick, Mitchell % 
Co., Aud. (8,440 stockholders and 6,832 em- 
ployes). 


GAMBLE - SKOGMO, INC., Minneapolis, 
Minn.—Best of Auto Supply & Hardware Stores 
(2nd Consecutive Year): B. C. Gamble, BC & 
Pres.; C. C. Raugust, VP; R. C. Teuscher, Tr.; 
W. P. Berghuis, Sec.; W. J. Dreves, Con.; 
Frank Johnson, AM; Thomas H. Hodgson, 
PRD; Holden Printing Co., Ptr.; Offset Service, 
Lith.; Liniweave Co., Paper; Peat, Marwick, 
Mitchell & Co., Aud. (5,045 stockholders and 
6,006 employes). 


GENERAL ELECTRIC CO., Schenectady, N. 
Y.—Best of Electrical Equipment Industry (4th 
Consecutive Year): Philip D. Reed, BC; Charles 
E. Wilson, Pres.; J. D. Lockton, Tr.; W. W. 
Trench, Sec.; D. L. Millham, Con.; Robert S. 
Peare, AM & PRD.; Maqua Co., Ptr.; Peat, 
Marwick, Mitchell & Co., Aud. (250,000 stock- 
holders and 180,000 employes). 


GENERAL FOODS CORP., New York—Best 


of Packaged Foods Industry (7th Consecutive 
Year): Clarence Francis, BC; Austin S. Igle- 
heart, Pres.; Edwin T. Gibson. Exec. VP; 


Bertram B. Warren, Tr.; Lester E. Waterbury, 
Sec.; Wayne C. Marks, Con.; Howard Chase, 
PRD; C. Thomsen, Stk. Dir.; Armando 
Seguso, Cover Artz; Castagnola Studios, Cht.; 
Wickersham Press, Ptr.; Price, Waterhouse & 
Co., Aud. (67,400 stockholders and 19,000 em- 
ployes). 
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Yes! THE 1950 
‘‘OSCARS of INDUSTRY’”’ 


UNITED STATES BRONZE 


For more than 25 years we have furnished 
Awards and plaques to discriminating cli- 
ents throughout the U S. Send for your 
copy of our beautifully illustrated free 
catalog. 


* * * 
DON’T 
FORGET 
x FOR 
- *HONOR ROLLS * 


. AWARDS . 
* MEMORIALS * 





<& *TESTIMONIALS * 
* LETTERS * 
* SCULPTURE * 

WRITE TO: 


“Bronze Tablet Headquarters” 


UNITED STATES BRONZE 


SIGN CO., INC. 
570 Broadway, Dept. FW, N.Y. 12, N.Y. 








Dont wait 
‘till the last Minute 


to have your picture taken for business 
purposes! 


Have an up-to-date likeness in file. 

Photographs of executives of leading firms 
made by JEAN RAEBURN are widely 
used for newspaper and trade publication 


releases, annual reports and house organs. 
Make your appointment now with 


Jean Kachuna 


Photographer to the Business Executive 
565 Sth Avenue, N. Y.C.-17 PL 3-1882 




















de ee klin 


stockholder relations 


55 Liberty St., New York 5, N.Y. 
Telephone ¢ WOrth 4-4856-97 
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GENERAL MOTORS CORP., Detroit, Mich.— 
Best of Automobile Industry (7th Consecutive 
Year): Alfred P. Sloan, Jr., BC; Charles E. 
Wilson, Pres.; Albert Bradley, Chr., Financial 
Policy Comm.; Frederic G. Donner, VP (Finance) ; 
Paul Garrett, VP & PRD; George A. Brooks, 
Sec.; John of Felli, AT; Ralph Mark, Con.; 
James A, Morris, Stk. Information; J. F.'Cassin, 
Production Mgr.; Melbourne Brindle, Cover Art.; 


Elmer Loemker, Cht.; R. Y. Richie and erry 
Cook, Ph.; Arrow Press, Ptr.; Champion Paper 
& Fibre Co., and Mead Corporation, Paper; 


Haskins & Sells, Aud. (434,075 stockholders and 
401,326 employes). 

GIRARD TRUST COMPANY, Philadelphia, 
Pa.—Best of Trust Companies (3rd year): James 
E. Gowan, BC; Geoffrey S. Smith, Pres.; J. M. 
Johnston, Sr. VP; Edward T. Clute, Tr.; 
Reginald R. Jacobs, Sec.; Albert A. Moss, Con.; 
R. H. Wilson, PRD; Aitken-Kynett, AA; Ed- 
ward Stern & Co., Ptr. & Lith.; Hamilton 
Paper Co., Paper; Edward P. Moxey & Co., 
Aud. (4,000 stockholders and 850 employes). 


GOODYEAR TIRE & RUBBER CO., Akron, 
Ohio—Best of Tire and Rubber Industry (3rd 


Year): - W. Litchfield, BC; J. Thomas, 
Pres.; E. Hi: i i VP; C. H. Brook, Con.; 
I> K. Hough, AM; L. E. Judd, PRD; W. F. 
Bloor, Statistician; Kudner, Inc., AA; Crane 


Howard Co., Paper; Price, "Waterhouse & Co., 
Aud, (56,215 stockholders and 70,000 employes). 


GREAT NORTHERN RAILWAY CO., St. 
Paul, Minn.—Best of Northwestern Railroads 
(2nd Year): F. J. Gavin, hag V. P. Turnburke, 
VP; J. A. Tauer, Con.; H. Gordenier, Cht.; 
McGiil-Warner Co. Dir "Buckbee Mears Co., 
Lith.; (35,412 stockholders and 27,596 employes). 


HAMILTON WATCH COMPANY, Lancaster, 
Pa.—Best of Watch and Clock Industry (4th 
Year); Calvin M. Kendig, BC; Rudolph M. Kant, 
Pres.; Charles J. Smith, George r. Luckey, 
Lowell F. Halligan, VPs: Harry R. Lawrence, 
Tr.; Chas. C. Smith, Sec.; Robert B. Thompson, 
Con.; Robert Waddell, AM; W. H. Hoedt Studios, 
Philadelphia, Pa., Cht.; Edward Stern & Co., 
Philadelphia, Pa., Ptr. & Lith.; Strathmore 
Paper Co., Paper; Lybrand, Ross Bros., Mont- 
gomery, Aud. (3,063 stockholders and 3,225 em- 
ployes). 

HARRIS-SEYBOLD CO., Cleveland, Ohio— 
Best of Printing Equipment Industry (2nd Year): 
R. V. Mitchell, BC; George S. Dively, Pres.; 
Roy L. Miller, Tr.; F. C. Szuter, Sec. & AT; 
ee 2 Niederhauser, AM; Clark C. Sorensen, 
PRD; Howard A. Pritchard, Administrative En- 
gineer; Fuller & Smith & Ross, Inc., AA; 
Crane-Howard Lithograph Co., Lith.; Ernst & 
sen Aud. (1,310 stockholders and 1,800 em- 
ployes). 


THE HECHT COMPANY, Baltimore, Md.— 
Best of Department Stores (Ist Year): Samuel 
M. Hecht, Pres.; Robert H. Levi, VP; John J. 
Kavanagh, VP & Tr.; John H. Rutter, Sec.; 
Marin Printing Co., Ptr.; Lee Gelwasser (Hecht 
Co.), Cht.; Rankin & Co., Aud. (3,073 stock- 
holders and 6,200 employes). 

THE HOOVER COMPANY, North Canton, 
Ohio—Best of Household Appliance Industry (3rd 
Year): H. W. Hoover, BC; F. G. Hoover, Pres.; 
J. F. Hattersley, EVP; R. S. Hoover, Tr.; H. C 
Price, Sec.; K. C. Weaver, Con.; Leo Corcoran, 
H. W. Hoover, Jr., PRD; Verne Burnett, 
PRC; Champion Paper & Fibre and S. D. Warren 
Co., Paper; Ernst & Ernst, Aud. (2,303 stock- 
holders and 6,136 employes). 


INSURANCE CO. OF AMERICA, Philadel- 
phia, Pa.—Best of Property Insurance Field (5th 
Year): John A. Diemand, Pres.; J. Kenton Eisen- 
brey, Sec. & Tr.; J. Edward Smith, Asst. Purch. 
Agt.; Allan Schmidt, Art. & Cht.; Franklin 
Printing Co., Ptr.; Champion Paper & Fibre Co. 
and S. D. Warren Co., Paper; Arthur Undersen 
. a Aud. (14,004 stockholders and 5,488 em- 
ployes). 


INTERNATIONAL HARVESTER CO., Chi- 
cago, Ill—Best of Farm Equipment Industry 
(7th Consecutive Year): Fowler McCormick, BC; 
John L. McCaffrey, Pres.; Wm. R. Odell, Jr., VP 
& Tr.: Gerard J. Eger, Sec.; Christian E. Jar- 
chow, Con.; Harold B. Myers, AC; Dale Cox, 
PRD: John W. Vance, Asst. PRD; Grantham 
Graphics, Cht.; Harvester Press, Ptr.; Chicago 
Paper Co., Paper; Haskins & Sells, Aud. (52,094 
stockholders and 90,000 employes). 


INTERNATIONAL SHOE CO., St. Louis, 
Mo.—Best of Shoe & Leather Industry (ist 
Year): Byron A. Gray, BC; Edgar E. Rand, 
Pres.; Robert O. Monnig, VP & Con.; A. L. 
Johnson, AM; William J. Banks, AC; Warren 
P. Metz, AS; J. Lee Johnson, PRD; Fleishman, 
Hillard & Associates, PRC; “— Photographers, 
Ph.; Blackwell-Wielandy Co., Ss. Warren 
Co. Paper; Peat, Marwick, Wrncivet & wi Aud. 
(11,998 stockholders and 35,000 employes). 

IRON FIREMAN MFG. CO., Portland, Ore.— 
Best of Stove and Furnace Industry Grd. Year): 
T. H. Banfield (Decd.), Past Pres.; Fra: 5 
Hecox, VP & Tr.; C. W. Snider, Sec.; Lewis J. 
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. Lawres, VP; Richard L. Klie, ‘Tr.; 





































































Cox, PRA: Joseph R. Gerber Co., AA; Raymond 
Rogers, Art.; The Arcady Press, Ptr.; Oxford 
Paper Co., Paper; Price, Waterhouse & Co., 
Aud. (3,282 stockholders and 1,600 employes). 

JULIUS KAYSER & CO., New York—Best of 
Clothing Manufacturing Industry (lst Year): 
T. H. Mueller, Pres.; A. Flume, Tr.; J. P. 
McNichol, Con.; G. Walton, AM; Cecil & Pres- 
brey, AA; Lobel- Williams, Ptr.; "Touche, Niven, 
Bailey & Smart, Aud. (4,360 stockholders and 
3,963 employes). 

KELLING NUT CO., Chicago, Ill.—Best of 
Confection Industry (3rd Censecutive Year): 
Robert S. Kelling, EVP; C. E. Johnson, Sr.VP; 
W. F. Halleman, Tr.; Russell Gilbertz, AM; 
McCormick & Henderson, Ptr.; Arthur Young & 
Co., Aud. (357 stockholders and 650 employes). 

KNOTT HOTELS CORP., New York—Best of 
Hotel Chains (2nd Year): David H. Knott, BC; 


William Knott, Pres.; . ma. Brice, VP; 
Willard Dodd, Sec. -Tr.; Bertrand W. Hall & 
Co., PRC; a. M. Mathes, Inc., AA; Weber- 
Thompson, Art.; Pandick Press, Ptr.; mM E. 
Bacon & Co., Aud. (656 stockholders and 5,174 
employes). 


LEHIGH COAL & NAVIGATION CO., Phila- 
delphia, Pa.—Best of Coal Industry (lst Year): 
Robert V. White, Pres.; T. P. Scott, VP; George 
Craig, Tr.; Glenn O. Kidd, Sec.; J. S. Hanks, 
Con.; John Stillmun, Art.; "Harrie A. Bell, Cht. 
& Ph.: Allen, Lane & Scott, Ptr.; S. D. Warren 
Ke. Paper; Lybrand, Ross Bros. & Montgomery, 
Aud. (13,000 stockholders and 7,000 employes). 

LOCKHEED AIRCRAFT CORP., Burbank, 
Cal.—Best of Aircraft Manufacturing Industry 
(1st Pig wi Robert E. Gross, BC & Pres.; Chas, 

Barker, Jr.. VP & Tr.; Louis W. Wulfe- 
kuhler, Sec.; ; Dudley E. Browne, Con.; John E. 
Canaday, PRD; Vernon A. Johnson, Exec. Asst.; 
Erik Miller, Ph.; Ewing Printing Co., Los 
Angeles, Cal., Ptr.; Arthur Young & Co., Aud. 
(8,879 stockholders and 15,500 employes). 

MANHATTAN SAVINGS BANK, New York— 
Best of the Savings Banks (2nd Consecutive 
Year): Willard K. Denton, Pres.; Irving me: eh 
James F. 
Hamilton Bertels, AS; 
apid Typographers, Ptr. 


Hardin, Asst. VP; Ma 
Sanle Co., Art. & Cht.; 
(150 employes). 

MARQUETTE CEMENT MFG. .CG., Chicago, 
Til._—Best of Cement Industry (6th Year): W. A. 
Wecker, Pres.; D. S. Colburn, VP; Jack K. 
White, PRD; Grant- Jacoby Studios, Art. & Cht.; 
Manz Corp., Ptr. & Lith.; Lee Paper Co., Paper; 
Burlingame & Co., Aud. (475 stockholders and 
1,900 employes). 

MERRITT-CHAPMAN & SCOTT CORP., New 
York—Best of Construction Service Industry (lst 
Year): Thomas A. Scott, BC; — Carl 7 
Cotter, Pres.; Chester "A. Beckley, ele 
DeSimone, S. P. Fink and Myles C. Me ugh, 
VPs; Arvon L. Davies, AP; Raymond F. Kopp, 
Tr.; Edward Brause, PRD; Barber & Barr 
Associates, Inc., PRC; Lincoln Engraving & 
Printing Corp., Art., Cht. & Ptr.; Warren Paper 
Co., Paper; Fred Landau & Co., Aud. (1,350 
stockholders and 3,750 employes). 


MICHIGAN BELL TELEPHONE CO., De- 
troit, Mich.—Best of Communications Industry 
(2nd Year): Thomas N. Lacy, BC; John A. 
Green, Pres.; Ben R. Marsh, VP; William M. 
. VP & PRD; iF 22 Sheafor, Sec. & Tr. 
R. Driver, Con.; P. T. Smith, Gen’l Informa. 
aie’ “Mer.; Paul S. Zell, Art. & Cht.; Evans- 
Winter-Hebb, Inc., Ptr.; Strathmore Paper Co. 
and Watervliet Paper Co., Paper; Lybrand, Ross 
Bros. & Montgomery, ‘Aud. qd5 stockholders and 
22,630 employes). 

MINNESOTA MINING & MFG. CO., St. Paul, 
Minn.—Best of Plastics Industry (4th Consecu- 
tive Year): W. L. McKnight, BC; A. G. Bush, 
Chr. of Exec. Comm.; R. P. Carlton, Pres.; 
G. H. Halpin, EVP; H. P. Buetow, VP & Con 
A. E. Eggert, VP & PRD; C. M. King, Tr.; 
J. L. Connolly, Sec.; C. O. Moosbrugger, AM; 
Harold Wyman, Admin. Director, N.  Y.; 
Webb Publishing Co., Ptr.; Appleton Coated 
Paper Co. and S. D. Warren Ge: Paper; Haskins 
& Sells, Aud. (5,092 stockholders and 8,750 em- 
ployes). 

MISSOURI - KANSAS - TEXAS RAILROAD 

O., St. Louis, Mo.— Best of Southwestern Rail- 
roads (4th Year): Raymond Fraser, 
Donald V. Fraser, Pres.; J. a Mahaney, VE 
egg M. R. Cring, ve! M. Jacobs, Tr.; 

A. Phillips, Sec.; V. V. Ei ontt bay AM; F. 

Aline Giles, Art. & Cht.; Mendle_ Printing 
Ca.,.. Pet: Tobey Paper Co. "and Shaughnessy, 
Kniep & Hawe Paper Co., Paper; Peat, Marwick, 
Mitchell & Co., Aud. (8, 323 stockholders and 
10,000 employes). 

MONSANTO CHEMICAL CO., St. Louis, 
Mo.—Best of Chemical Industry (Grd Consecu- 
tive Year): Edgar M. Queeny, BC; re M. 
Rand, Pres.; D. M. Sheehan, VP Con. ; 
Handi Wright, PRD; Larry ot... Edi- 
tor of Report; 7 itlustrators, Art. & Cht.; 
William Woeger, P Simmons-Sisler Co., Ptr.; 
Haskins & Sells, And. 
15,637 employes). 


(18,861 stockholders and 
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MOORE-McCORMACK LINES, INC., New 
York—Best of Ocean Shipping Industry (4th 
Year): Albert V. Moore, Pres.; Gerald E. Dono- 
yan, VP; Emmet J. McCormack, Tr.; Henry P. 
Molloy, Sec.; W. W. Dunker, Con.; James F. 
Roche, AM & PRD; Kelly- Nason, Inc. (Vincent 
J. Galbo), AA; Pace Press, Ptr.; "Arthur Ander- 
sen Na ° Aud. (3,500 stockholders and 800 em- 
ployes 


MULLINS MANUFACTURING CORP., Salem, 
Ohio—Best of Household Equipment Industry 
(ist Year): George E. Whitlock, Pres.; Harold 
F. Wykoff, Tr.; A. D. LeMonte, PRD; —— 
Jacobs, Cover Art.; Cornelius Studios, Ph.; 
Litheana Co., Lith. ; Whitaker Paper. Co., 
Paper; S. D. Leidesdori Co., Aud. (3,647 stock- 
holders and 3,900 employes). 


G. C. MURPHY CO., McKeesport, Pa.—Best of 
Variety Chains (3rd Consecutive Year): P. L. 
Sample, Presi; J. S. Mack, :- VP & Tr.: W..S. 
Thomson, Sec.; C. F. Schatz, Auditor; J. M. 
Ellis, AM; L. H. Tuttle, Art.; Herbick & Held, 
Inc., Ptr.; Lybrand, Ross Bros. & Montgomery, 
Aud. (7,950 stockholders and 12,000 employes). 


NATIONAL BISCUIT CO., New York—Best 
of Baking Industry (2nd Consecutive Year): 
George H. Coppers, Pres. ; ; G. A. Mitchell, A. T. 
Bullock, Sec. & Tr.; C. S. Webster, Con. ; a. Gh 
Oliva, "AM & PRD; McCann-Erickson, Inc., 
AA; Geffen, Dunn & Co. G3. Ansbacher), Art., 
Cht. & Ph.; American Colortype Co., Ptr. 
Lith.; S. D. Warren Co., Paper; Lybrand, Ross 
Bros. & Montgomery, Aud. (63,970 stockholders 
and 30,012 employes). . 


NATIONAL DAIRY PRODUCTS CORP., New 
York—Best of Dairy Products Industry (2nd 
Consecutive Year): L. A. Van Bomel, Pres.; 
Col. Edward F. Brown, AP; A. Boag, Jr., Con. ; 
N. W. Ayer & Son, "AA; Jett Osborne, Cht.; 
3 Tke Hudson Press, Ptr.; Arthur Andersen & 
. Co., Aud. (66,764 'stockholders and 43,615 em- 
ployes). 

NAT’L SECURITIES & RESEARCH CORP., 
€ New York—Best of Mutual Investment Funds 
: (7th Consecutive Year): H. J. Simonson, Jr., BC 
. & Pres.; H. K. Meyer, VP & Tr.; Charles 
i Francis Press, Council, Art. & Ptr.; Edward 
: Willms Co., Cht.; Champion Paper & Fibre Co., 

Paper; Miller, Donaldson & Co., Aud. (42,846 
>, shareholders and 63 employes). 


NEW YORK CENTRAL RAILROAD CO., 
. New York—Best of Northeastern Railroads (lst 
3 Year): Gustay Metzman, Pres.; W. F. Place, 
i VP Cuaers T M. O’Mahoney, Sec.; G. H. 
id HP Albach, Con.; C. R. Dugan, Mer., PR; R. F. 

Blosser, Mgr., Press Bureau; J. R. Brugger, 
W Editor of Central Headlight; Gerry Powell, Cht.; 
st Arrow Press, Ptr.; Price, Waterhouse & Co., 
H, Aud. (55,000 stockholders and 105,000 employes). 


E. NEW YORK LIFE INSURANCE CO., New 
h, @ York—Best of Life Insurance Field (1st Year): 
P; George L. Harrison, BC; Devereux C. Joseph, 
rT Pres.; Clarence J. Myers, EVP; Richard K. 
& Paynter, Jr., Financial VP; William Macfarlane, 
er VP & hief Actuary; Dudley Dowell, 
50 HH (Agencies); A. H. Thiemann, Asst. VP; Jerome 
Kates, Art.; Herbert Saslow, Wr.; Rosenfeld 
Ye- Studios, Ph.; Ketterlinus Lithographic Mfg. Co., 
ry Philadelphia, Pa., Lith. (3,000,000 policyholders 
A. and 5,500 employes and agents). 
M. N. Y. STATE ELECTRIC & GAS CORP., 
T.; Binghamton, N. Y.—Best of Eastern Public Utili- 
1a- ties (Ist Year): R. D. Jennison, BC; J. M. Bell, 
ns- Jr., Pres.; T. F. Rowe, Tr.; H. C. Fleck, Con.; 
Co. L. O. MacLeod, AM; Paul Bliss, Art Dir.; W. A. 
oss Mi Lyons, AP; Philip Blampied, Design & Cht.; 
and Sorg Printing Co., Ptr.; Lybrand, Ross Bros. & 
Montgomery, Aud. (21,717 stockholders and 3,000 
sul, HB employes). 
cu: PEOPLES GAS LIGHT & COKE CO., Chicago, 
ish, 7 Ill—Best of Manufactured Gas Industry (3rd 
eS.5 Consecutive Year): James F. Oates, Jr., BC; 
on.; Hi George F. Mitchell, Pres.; Eskil I. Bjork, VF; 
rr. Remick McDowell, Sec. & Asst. to Chairman: 
\M; Frank L. Griffith, VP & Con.; Clayton G. 
Y.; Hi Cassidy, AM; R. R. Donnelley & Sons Co., Art. 
ated MP & Ptr.; Arthur Andersen & Co., Aud. (14,435 
kins J stockholders and 4,400 employes). 


- PETTIBONE MULLIKEN CORP., Chicago, 
Ilt—Best of Railway Equipment Industry (2nd 
MAD BM Year): E. J. Seifert, Pres.; C. V. Nass, VP; 
.ail- Wade Melone, Tr.; L. R. Harlacher, AS & AM 
; @ Advertising Corp., AA; McCormick & Headereun, 
VP Bilnc., Ptr.; Alexander Grant & Co., Aud. (1,000 
Tr.; fj stockholders and 1,100 employes). 


PFEIFFER BREWING CO., Detroit, Mich.— 
—, Best of agg | Industry (ist Year): Alfred 
wv ly Epstein, BC & Pres.; Merle A. Yockey, VP & 
i Harold L. Richeson, VP (Sales); Gilbert E. 
aE. Sec. & Con.; Gartley & Associates, 
: Inc., PRC; Maxon, Inc., AA; Evans, Winter, 
ouls, # Hebb, Inc., Ptr. & Lith.; Lybrand, Ross Bros. & 
secu: Montgomery, Aud. (3, 830 stockholders and 1,219 
a M. @ employes). 
‘id 9] PHILIP MORRIS & CO., LTD., INC., New 
York—Best of Tobacco Industry (4th Consecutive 
Year): art E. Lyon, BC; O. Parker McComas, 
Pres.; L. G. Hanson, VP & tr; ©. Be Kibbee, 
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DOREMUS & COMPANY 


ADVERTISING «+ PUBLIC RELATIONS 





120 BROADWAY, NEW YORK 5, N. Y. 


BOSTON PHILADELPHIA 


CHICAGO SAN FRANCISCO 




















HOW DOES YOUR ANNUAL REPORT RATE? 


We have the professional know-how 
to improve it. 






BD stockholders “Humanizing the 


F Relations, Ine. ' 


Write for 


Your Copy Annual Report” 


STOCKHOLDERS RELATIONS, INC. 


2 Wall St., New York 5, N. Y. WO. 4-3474 














Financial Liaison Advice on Statistical Compilations 
Meetings & Reports Communications Press Relations 
Sec.; H. R. Blum, Con.; Henry B. Dalby, Inc., PITTSBURGH PLATE GLASS CO., Pitts- 


Stk. Counsel; Biow Co., Inc., AA; Dorothy burgh, Pa.—Best of Glass Industry, Except Con- 
Winslow, Art. & Cht.; Davis, Delaney, Inc, tainers (3rd Year): C. M. Brown, BC; H. 2 
Ptr.; Oxford Paper Co., Paper; Lybrand, Ross Higgins, Pres.; R. B. Tucker, EVP; E. 
Bros. & Montgomery, Aud. (15,550 stockholders Griffin, E. T. Asplundh, Leland Hazard, i x 
and 3,420 employes). Wilson, D. C. Burnham and J. H. Heroy, VPs; 
PITNEY-BOWES, INC., Stamford, Conn.  C. R. Fay, Con.; Guy Berghoff, PRD; Pittsburgh 
Best of Office Equipment Industry (3rd Year): Ad-Art, Art. & Cht.; A. L. Garber ce. : Per: ; 
Walter H. Wheeler, Jr., Pres.; W. F. Bernart, Haskins & Sells, Aud. (13,943 stockholders and 
EVP; Harold Camp, Tr.; John H. Nicklis, AT; 25,652 employes). 
F. H. VanDuzer, Con.;’ Frederick Bowes, Jr., F 
AM & PRD; Elmer Loemker, Art. & Cht. ST. LOUIS PUBLIC SERVICE CO., St. Louis, 
George Grady Press, New York, Ptr.; S. D. Mo.—Best of Transit Lines (Ist Year): John L. 
Warren Co., Paper; Price, Waterhouse & Co., Wilson, Pres.; S. Carl Robinson, Sec.-Tr.; John 
Aud. (6,928 ‘stockholders and 2,700 employes). H. Senseney, Asst. Com’l Mgr.; Fleishman, Hil- 
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POOR'S 1950-1951 REGISTER OF DIRECTORS 
AND EXECUTIVES ... Séeccal Offer 


This special offer entitles you to the current (1950) edition 
—the 1951 edition when it comes off the press. By order- 
ing now you will get early delivery on the 1951 edition 

which will, of necessity, be a limited run. 


Yow BOTH FOR THE PRICE OF ONE... 


You will find 80,000 directors, officers and execu- 
agg tives listed in the complete personal history sec- 









Also included is a breakdown of the 
companies into 205 classifications of industry 
and a products index listing over 2500 commodity and service items. 


™ FREE EXAMINATION COPY @ 


Attach this Ad to your company letterhead and return NOW...NO OBLIGATION. 


STANDARD & POOR’S CORPORATION 
345 Hudson Street, New York 14, N.Y. 


tion with their dates of birth, colleges, 
fraternities, corporate affiliations, 
titles, business and home addresses. 


In the same volume you will find 
19,000 corporate listingsof nationally 
known companies, arranged alpha- 
betically. These give titles of all 
important officers and technical per- 
sonnel, traffic managers, sales man- 
agers, advertising managers and 
purchasing agents. 


This information is kept up-to-date 
through quarterly supplements 
which are accumulative. Unlimited 
inquiry privilege extended to all clients. 





A634-1298 








lard & Associates, PRC; W. C. Runder, Ph.; 
VonHoffman Press, Ptr.; Graham Paper Co., 

Paper; Price, Waterhouse & Co., Aud. (3,150 
_ stockholders and 3,452 employes). 

SEABOARD AIR LINE RAILROAD CO., 
Norfolk, Va.—Best of Southeastern Railroads (3rd 
Consecutive Year): Col. Henry W. Anderson, 
BC; Legh R. Powell, Jr., Pres,; G. B. Rice 
and R. P. Jones, VPs; W. B. Pope, Tr.; W. F. 
Cummings, Sec.; L. L. Knight, Con.; Harold 
J. Gallagher, GC; Warren T. White, PRD; 
W. E. Rachels, Public Relations Representative; 
Armand J. Prusmack, Art.; George J. Morris, 
Ph.; Lind Brothers, New York, Ptr.; Warren 
Paper Co., Paper; Haskins & Sells. Aud. (7,181 
stockholders and 17,013 employes). 


SEABOARD FINANCE CO., Los Angeles, Cal. 
-Best of Financing Companies (3rd Year): W. 
A. Thompson, BC; Paul A. Appleby, Pres.; 
Charles A. Gerhardt, EVP; A. E. Weidman, Tr.; 
J. T. VanDalfsen, Con.; Arthur Foristall, PRC; 
Advertising Designers, Inc., Art. & Cht.; Pacific 
Press, Inc., Ptr.; Haskins & Sells. Aud. (7,149 
stockholders and 860 employes). 


FRANK G. SHATTUCK CO., New York—Best 
of Restaurant Chains (5th Consecutive Year): 
Gerald Shattuck, Pres.; Frank R. Vandell, Tr.; 
Miss Henrietta A. Gunsten, AS & AM; John B. 
Miller, L. I. City, Art. & Cht.; Tommy Webster, 
Ph.; Sorg Printing Co., Ptr.; Dill & Collins, 
Paper; Barrow, Wade, Guthrie & Co., Aud. 
(6,300 stockholders and 7,000 employes). 

SHAWINIGAN WATER & POWER CO., 
Montreal, Camada.—Best of Canadian Public 
Utilities (4th Consecutive Year): James Wilson, 

.B.E., Pres.; J. A. Fuller, EVP; N. P. Woods, 
Tr.; J. L. T. Martin, Sec.; C. W. Hemming, 
Con.; Gordon D. Hulme, AM & PRD; G. W. 
Kindersley, PRA; Vickers & Benson, Ltd., AA; 
Bomac Ltd., Art. & Cht.; H. Matteau, Ph.; 
Gazette Printing Co., Ltd., Ptr.; Howard Smith 
Paper Mills, Ltd., Paper; Sharp Milne & Co., 
Aud. (22,150 stockholders and 2,552 employes). 

SIMMONS COMPANY, New York—Best of 


Household Furnishings Industry (4th Consecu- 
tive Year): Grant G. Simmons. Pres.: C. R. 
68 


Lincoln, Sec.; O. Gordon Pritchard, Con.; J. W. 
Hubbell, AM; A. M. Mallonee, AAM; Lincoln 
Engraving & Printing Co., Ptr.; Lybrand, Ross 
Bos. & Montgomery, Aud. (11,500 stockholders 
and 15,000 employes). 

SOUTHAM COMPANY LTD., Montreal, Can- 
ada—Best of Publishing Industry (lst Year): 
Philip S. Fisher, Pres.; W. H. Woolnough, 
VP; F. G. Lucius, Sec. & Tr.; Advertising Pro- 
ducers, Ltd., Art.; Southam Press Montreal, 
Ptr. & Lith.; Howard Smith Paper Mills, Ltd. 
and Alliance Paper Mills Ltd., Paper; Gunn, 
Robeyts & Co., Aud. (1,250 stockholders and 
2,578 employes). 

A. H. STALEY MANUFACTURING CO., 
Decatur, Ill—Best of Milling Industry (2nd 
Year); A. E. Staley, Jr.. BC & Pres.; E. K. 
Scheiter, EVP; F. Eakin, VP; R. S. Bass, Tr.; 
R. C. Scherer, Sec.; W. R. Boyer, Con.; Henry 
Volle, AM; Selvage & Lee, PRC; Seitz Studio 
and Chicago Aerial Survey Co., Ph.; Wetzel 
Bros., Milwaukee, asc., Art., Ptr. & ‘Lith:; 
Ernst & Ernst, Aud. (2,223 stockholders and 2,944 
employes). 

STANDARD OIL CO. (N. J.), New York— 
Best of Petroleum Industry (5th Year): Frank 
W. Abrams, BC; Eugene Holman, Pres.; Leo D. 
Welch, Tr.; Adrian C. Minton, Sec.; J. C. An- 
derson, Con.; George H.- Freyermuth, PRD; 
Stewart Schachne, PRA; Earl Newsom & Co., 
PRC; Noel Sickles, Art.; Charles Lofgren, Cht.; 


Huxley House, Typ.; Charles Francis. Press, 
Ptr.; S. D. Warren Co., Paper; Price, Water- 
house & Co., Aud. (215,010 stockholders and 


125,000 employes). 

JOHN B. STETSON CO., Philadelphia, Pa.— 
Best of Hat. Manufacturers & Stores (2nd Con- 
secutive Year): David H. MHarshaw, 
Samuel Gailey, Tr.; Irwin B. Jordon, Jr., AM; 
Dormont, Cover Art.; Temple Press, Ptr.; Mead 
Corp., Paper; Barrow, Wade, Guthrie & Co., 


Aud. (2,372 stockholders and 3,710 employes). 


SWIFT & COMPANY, Chicago, Ill.—Best of 
Meat Packing Industry (6th Year): John Holmes, 
Jarvis, EVP; William B. Traynor, 
Pron. - Petty, “V2Ps.j. 


Pres.; P. M 


VP: & Tes F. Brandt, 


Pres. ; 


VP & Con.; G. C. Reitinger, PRD; H. b. Arthur, 
Eco.; Needhan, Louis & Brorby, AA; Press of 
Swift & Co., Ptr.; Warren Paper Co., Paper; 
Arthur Young & Co., Aud. (64,000 stockholders 
and 76,000 employes). 

TEXAS GAS TRANSMISSION’ CORP., 
Owensboro, Ky.—Best of Natural Gas Industry 
(ist Year): J. H. Hillman, Jr., BC & Pres.; 
W. T. Stevenson, EVP; W. M. Elmer, VP & 
Tr.; Allerton Miller, Sec.; John Kirtley, PRD; 
Cecil & Presbrey, Inc., AM; Justio-Venti Studio, 
New York, Art. & Cht.; James N. Keen, Ph,; 
Parish Press, New York, Ptr.; Arthur Andersen 
& Co., Aud. (2,300 stockholders and 924 em- 
ployes). 

TWENTIETH CENTURY-FOX FILM CORP., 
New York—Best of Motion Picture Industry (lst 
Year): Spyros P. Skouras, Pres.; Donald A 
Henderson, Tr.; Norman B. Steinberg, AS; W. J. 
Eadie, Con.; Jonas Rosenfeld, AM; Ulric Bell, 
AP; Lincoln Engraving & Printing Co., Art. 
& Ptr.; Touche, Niven, Bailey & Smart, Aud. 
(31,000 stockholders and 16,000 employes). 


UNION BAG & PAPER CORP., New York— 
Best of Paper Products Industry (4th Year): 
Alexander Calder, Pres.; Malcolm Black, Sec. 
& Tr.; Fred H. Meendsen, Adv. & Sales Prom, 
Mgr.; Dick Cuffari, Cover Art.; Albert H. Vela 
Co., Ptr.; Haskins & Sells, Aud. (8,913 stock- 
holders and 5,722 employes). 

UNION ELECTRIC CO. OF MO., St. Louis, 
Mo.—Best of Midwestern Public Utilities (3rd 
Consecutive Year): J. W. McAfee, Pres.; R. E. 
Moody, EVP; A. H. Schettler, VP & Con; 
John L. Ganz, Tr.; E. J. Shapiro, Sec.; Walter 
G. Heren, Dir. of Adv. & PDR; James W. 
Lumpp, AM; Fleishman, Hillard & Associates, 
PRC; Walter Whitney, Ph.; Simmons-Sisler Co., 
Ptr.; D. Warren Co., Paper; (8,000 stock- 
holders and 5,500 employes). 


UNITED AIR LINES, INC., Chicago, IIl.— 
Best of Domestic Air Lines (6th Year): W. A. 
Patterson, Pres.; Curtis Barkes, VP (Finance 
& Property); S. P. Martin, Sec.; R. E. Johnson, 
PRD; R. M. Rummel, PM; Roy Stewart, Adv. 
Prod. Mgr.; Whitaker-Guernsey, Art.; Strath- 
More Co., Ptr.; S. D. Warren Co., Paper; 
Arthur Andersen & Co., Aud. (23,622 stockholders 
and 10,000 employes). 


UNITED STATES PLYWOOD CORP., New 
York—Best of Plywood Industry (4th. Consecu- 
tive Year): Lawrence Ottinger, Pres.; R. Clay 
Wilcox, EVP; John P. Schlick, Tr.; Simon 
Ottinger, VP & Sec.; Fred W. Zander, AT; 
John Pardo, Con.; R. S. Lowell, AM; Richard 
Lockwood, Art.; Eastern Printing & Litho Co., 
Ptr. & Lith.; Champion Paper & Fibre Co. 
Paper; Arthur Andersen & Co., Aud. (4,082 
stockholders and 4,290 employes). 


VIRGINIA ELECTRIC & POWER CO., Rich- 

mond, Va.—Best of Southern Public Utilities 
(Ist Year): D. C. Barnes, BC; J. G. Holtz- 
claw, Pres.; W. E. Wood, EVP; P. R. Williams, 
Tr.; H. A. Hitch, Sec.; F. K. Goodwin, AM; 
A. H. Herrmann, PRD; Advertising Incor- 
porated, AA; Garrett & Massie, Inc., Ptr.; S. D. 
Warren Co., Paper; Lybrand, Ross Bros. & 
Montgomery, Aud. (26,560 stockholders and 
4,451 employes). 

WALGREEN CO., Chicago, Ill.—Best of Drug 
Store Chains (2nd Consecutive Year); C. R. 
Walgreen, Jr., Pres.; H. Tracy Fowler, VP; 
R. G. Knight, VP & Tr.; R. G. Schmitt, VP 
& Sec.; C. S. Zalewski, Con.; O. G. Gile, Di. 
of Adv.; R. H. Riemenschneider, Prom. Dir.; 
M. W. Pratt, Gen’l Auditor; F. J. Mahoney, 
Eastern Dir.; Lincoln Printing Co., Ptr.; Arthur 
Andersen & Co., Aud. (12,000 stockholders and 
17,000 employes). 


HIRAM WALKER - GOODERHAM & 
WORTS, LTD., Walkerville, Ontario, Canada—- 
Best of Distilled Spirits Industry (3rd Year): 
Howard R. Walton, Pres.; Burdette E. Ford, 
VP; Carleton Healy, AP; William Rowe, Art. & 
Cht.; Curtis Printing Co., Ptr.; Price, Water: 
house & Co., Aud. (9,800 stockholders and 5,00 
employes). 


WEBSTER-CHICAGO CORP., Chicago, Ill.- 
Best of Electronics & Radio Industry (1st Year): 
R. F. Blash, Pres.; E. R. Johnson, Tr. & Con; 
S. Seaman, AM; Fuller & Smith & Ross, Inc. 
AA; Bruce Beck and Hugh James, Art. & Cht.; 
Hedrich-Blessing, Ptr.; Huron Press, Inc., Lith.: 
Lee Paper Co., Paper; Weiss & Weiss, Aud. 
(1,821 stockholders and 1,600 employes). 


WJR, GOODWILL STATION, INC., Detroit, 
Mich.—Best of Broadcasting Industry (1st Year): 
G. A. Richards, BC; John. F. Patt, Pres.; Wil- 
liam G. Siebert, Sec.-Tr.; Worth Kramer, Asst: 
Gen’l Mgr.; Stanley G. Boynton, AA & Att. 
Howe Printing Co.; Ptr. & Lith.; Champion 
Paper & Fibre Co., Paper.; Peat, Marwick, 
Mitchell & Co., Aud. (781 stockholders and 14 
employes). 
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New-Business Brevities 





Annual Reports . . . 

Dear Stockholder, a new report to 
shareholders scheduled to come off 
the press shortly, may not win a 
FINANCIAL Wortp “Oscar,” but it 
certainly should win the approval. of 
stockholders and provide them with 
many laughs—capitalizing on the re- 
cent popularity of books which fea- 
ture large pictures of animals or 
babies with a brief, humanized cap- 
tion, two editors of Forbes magazine, 
Robert K. Heimann and Roger P. 
Fox, have edited a book burlesquing 
the contents of annual _ reports 
through captions for a variety of pic- 
tures taken from many walks of life: 
price is $1.50. . . . National Market 
Analysis, Inc. is conducting a survey 
on financial reporting for Reuter & 
Bragdon, Inc., which will form the 
basis of a guidebook entitled What 


Shareholders Want To Know—to be 
published by the latter organization, 
it will be made available to all inter- 
ested stockholders. ... Pillsbury Mills 
reached stockholders who were un- 
able to attend its latest annual meet- 
ing by publishing a Quick-sized 
magazine, Pillsbury Today, which 
told in news and photographs what 
went on at the meeting—in another 
step to help make stockholders feel 
a part of the organization, the firm 
provided a blank page for any ques- 
tions which they care to mail in... . 
The business executive who would 
like to pick up some practical pointers 
(of which there are many, all clearly 
outlined) about the mechanics of 
turning out an annual report or an 
advertisement, as well as the embryo 
or experienced advertising man, will 
all find that they can turn to the 


same book for the answer to their in- 
dividual problems — recently pub- 
lished by Colton Press (publisher of 
the Production Yearbook, a top-rank- 
ing source book in the graphic arts 
field), it is entitled Production in Ad- 
vertising and was written by David 
G. Hymes. . . . Latest issue of An- 
nual Report-ings, a periodic newslet- 
ter of interest to those planning an- 
nual reports, is now off the press— 
it is put out by Pick-S. . . . Also 
apropos of the subject is a new book- 
let, Planning the Annual Report to 
Achieve Your Purpose, by Henry B. 
Dalby of the firm of the same name— 
it treats of the annual report from the 
planning stage to its completion. 


Clothing and Footwear .. . 

One of these days you may be able 
to purchase a pair of shoes consisting 
of a basic sole-heel section and any 
number of detachable uppers, which 
will be available in a number of colors 
and styles—this, of course, depends 
entirely upon whether Fred V. Bryant 
is able to follow up with the actual 
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Tax Exempt Bonds as Investments 
in the Present Inflation 


A recent address on this subject by 
PHILLIPS’ BARBOUR, editor of The Bond 
Buyer, is being prepared by us in reprint 
form. We will gladly send copies to in- 
terested investors, without cost or obliga- 
tion, as long as our limited supply lasts. 


Because of the widespread interest in 
the theme of this timely analysis we sug- 
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gest you send for a copy today. 


IRA HAUPT & Co. 


Members New York Stock Exchange 
RAILROAD BONDS | We. York Curb Exchange 
MUNICIPAL BONDS New York Cotton Exchange 
New York Produce Exchange 


and 111 BROADWAY WOrth 4-6000 


501 Seventh Ave. 
349 E. 149th St. 


New Orleans Cotton Exchange 
Commodity Exchange Inc. 
Chicago Board of Trade 


NEW YORK 6 


Branches ; 
15 East Broadway 
99 Madison Ave. 
1615 Pitkin Ave., Brooklyn 





























SOCONY—VACUUM 
OIL COMPANY 


{NCORPORATED 


Dividend > Oct. 24, 
No. 159 1950 


The Board of Directors today 
declared a quarterly dividend of 
30¢ per share and an extra divi- 
dend of 25¢ per share on the 
outstanding capital stock of this 
Company, both payable Decem- 
ber 9, 1950, to stockholders of 
record at the close of business 
November 3, 1950. 


W. D. BickKHaM, Secretary 











UNitepD States LINES 
COMPANY 


Common 
Stock 
DIVIDEND 


The Board of Directors has authorized 
the payment of a quarterly dividend of 
fifty cents ($.50) per share payable De- 
cember 8, 1950 to holders of Common 
Stock of record November 24, 1950 who 
on that date hold regularly issued Com- 
mon Stock ($1.00 par) of this Company. 

CHAS. F. BRADLEY, Secretary 
One Broadway, New York 4, N. Y. 


























IMPROVE YOUR 


INVESTMENT RESULTS: 


Mail us a list of your securities at once 
and let us explain how our Personalized 


Supervisory Service will point the way to 
better investment results. Please indicate 
the original cost of each item, the year 


bought, and your objectives. 


You incur no obligation 


FINANCIAL WORLD 
RESEARCH BUREAU 


86 TRINITY PLACE, NEW YORK 6,.N. Y. 


Financial World Research Bureau: 
Please explain (without obligation to me) 
how Continuous Supervision will aid me. 


MY OBJECTIVE: 


Safety [] Income [] Enhancement [] 





ADDRESS 
Nov. 1 





production of a shoe for which he 
recently was granted a Government 
patent. ...A trade name with which 
the consumer should become familiar 
is Zeset, an identifying mark for a 
new textile finish said to make cotton 
and viscose rayon fabrics wrinkle-and 
shrink-resistant—according to E. |, 
du Pont de Nemours & Company, 
which developed and placed this finish 
on the market, many such fabrics 
which are not now _launderable 
become washable under ordinary 
home conditions when treated with 
Zeset.... Speaking of textile finishes, 
a new permanent flameproof finish 
has been developed by Treesdale Lab. 
oratories, Inc., in cooperation with 
B. F. Goodrich Chemical Company— 
known as Permaproof 300, the new 
finish is not tacky and is shrink. 
resistant ; it can be applied to a varie- 
ty of fabrics in which flameproof 
characteristics are desirable. 


Grocery Products... 

A visit backstage at Kellogg Com- 
pany would find this concern busily 
preparing to introduce a new ready- 
to-eat cereal some time next year—its 
brand name will be Corn Pops. ... 
The traditional five-cent cup of coffee 
can still be had for those who find 
themselves near one of the Rudd- 
Milikian, Inc., coffee vending mz 
chines which the company promotes 
for installation in offices and plants 
without cafeteria facilities—utilizing 
frozen concentrate, the machine dis- 
penses its hot beverage as you like it, 
with or without cream and sugar. ... 
When milady’s in a hurry she might 
try the new Gerber Products Com- 
pany orange pudding, which can be 
prepared in a jiffy—national distribv- 
tion for this product should be com- 
pleted by the end of the month... . I! 
the New York State Food Merchants 
Association has its way, retail grocets 
in that state will be able to sell you 
many proprietary medicines anf) 
household remedies which currently} 
can be bought only at the drug stor, 
—according to the Association, the™) 
retail food people are interested onlygM 
in being able to sell some of the simp fh 
ler packaged medicines such as coldf{y 
remedies, headache tablets, etc. 

—Howard L. Sherm¢ 

When requesting information concerning 
business questions, please enclose a self-ad 
dressed postcard—or a stamped envelope 


and refer to the date of the issue in whit Ni 
you are interested. 
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before the record date. 


Company 
Allied Stores ........ Q75c 
Alloys Cast Steel..... Q30c 
Aluminium, Ltd. ..... Q75c 
CEN Sede Lead oh E75c 

Am. Airlines 
we $350 a... Q87 yc 


y Am. -Hawatian S:S.. 060 


h American Investment. . . 

Am. Water Works...... 30c 
SMB Apex Elec. Mfg......... 25¢c 
sh Me Ark. Nat. Gas Cl. B....30c 
b. Do GCE Ae. cine 30c 


Asso. Dry Goods..... 0Q40c 
thi Atl. Coast Line R.R....Q$1 


—@ Belding Hemingway. _— 
yf Blauner’s ........... QO 

, MmbBlumenthal (S.)...... O25 
k- Boeing Airplane........ $2 


ie-Bohn Alum. & Brass. .E50c 
Brazilian Tr. L. & P...*S$1 
Brown Co. $6 pf.. .. .Q$1.50 
Byron Jackson ....... Q50c 
California El. Pr...... Q15c 
Cinn. Milling Mach.....35c 
mM Crown Cork & Seal..... 25¢ 

E50 











Deep Rock Oil......... 50c 
Dominion Stores. ..*Q12'%c 
Federal Mogul........ 040c 
DO - sige wac¥e een ‘,...E40c 
Gamewell Co......... Q25c 
Granby Cons. Min...... 50¢c 
nar Q75c 
DO gtthewerisvvestes E$1 


Da os eee. eae . .E75c 
Humble Oil & Ref....... $1 
Ill, Central RLR.....6.4. 75¢ 












Int'l Harvester....... Q50c 
ee ee ey E30c 
i>, 9 seca Q$1.75 

a i Petroleum ....... S$25c 
cn EE eT Pe E20c 
canal Stove & F.. .20c 

Rawneer CO... «os. 040c 
te ey i Rae, et er E40c 


7 Peels ag ig ..Q50c 
; — Port. Cem.....Q50c 


i Libby McNeill & L...S25c 
ANU RRLife Savers......... Y$1. 50 
Louisville & Nash. R.R..88c 
pete Steet: .si'. de. Q25c 


















le OPN FOR pest El5c 
Manhattan Shirt...... Q35c 
VaMidwest Oil.......... $50c 
0 Pe tee BY E50c 






M & M Woodworking. .25¢c 
Montana-Dakota Util..Q20c 
yaMurphy (G. C.)... .037%4c 
Nat’l Auto. Fibres... ... 50c 
National Se 50c 
Nat’l Linen Ser......... 20c 
Naumkeag Steam Cotton.$1 
Niagara Mohawk Pr....35c 
Do 3.90% pf.. ..Q97%c 
Do 3.60% pf........ Q90c 
Do 3.40% eee QO85c 
Do $1.20 pf A...... Q30c 
Niagara Share...... Q12%c 
lorfolk & West. Ry..Q75c 
Ditic:. scaitiee tic ciiciuboinedn E50c 
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Stocks on major exchanges normally sell 
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This advertisement is under no circumstances to be considered as an offering of these 
securities for sale, or as a solicitation of an offer to buy any of such securities. 
he offering is made only by the Prospectus. 


175,000 Shares 


Northern States Power Company 


(a Minnesota corporation ) 


Cumulative Preferred Stock $4.10 Series 


(without par value) 


Price $102.50 per Share 


(plus accrued dividends from October 1, 1950 to date of delivery) 


Copies of the Prospectus may be obtained in any State only from such of the several Under- 
writers, including the undersigned, as may lawfully offer the securities in such State. 


Lehman Brothers Riter €# Co. 
A. C. Allyn and Company Equitable Securities Corporation 
Incorporated 
Hemphill, Noyes, Graham, Parsons €&# Co. Hornblower €# Weeks 
Carl M. Loeb, Rhoades €¥% Co. Paine, Webber, Jackson €% Curtis 
L. F. Rothschild €# Co. Salomon Bros. €# Huzler Stroud &? Company 
Incorporated 
Wertheim €&# Co. White, Weld €# Co. Wood, Struthers €# Co. 
Dominick €? Dominick W. E. Hutton &# Co. R. W. Pressprich €# Co. 
Coffin €f Burr Granbery, Marache €#% Co. 
Incorporated 


October 26, 1950 
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Northwest Bancorp....Q30c 11-25 11-10 —— (A. G:.).<<:- coo oer 
Oio-Apem ..ccecss.: Ql5c 10-31 10-24 10 «nesses eee seeeee Cc - » 
Ohio Saenttina Tube....85c 12-15 12-5 Stand. Steel Spring...Q50c 12-11 11-20 
Owens-Ill. Glass........ $1 11-15 10-30 Suburban Propane G..Q25e 11-15 11-2 
Panhandle E. Pipe L..Q50c 12-15 11-30 s onig Marg em a Py a 
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ie Ae oe a | ot oa po aaa $195 1Li4 le 3 
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Oe rw of El. & Q35c 12-22 11-30 Westinghouse Electric.Q50c 12-15 11-15 
De 4.08% pi... ---O81,02 12-22 11-30 wettgn’ Bice inst... -30e 128 IL2t 
bare Ge <....12:=-..0lte—Ie-1- M3 been Fy — ret 129, eee ae 
Remington Rand ..... Q25¢ 12-29 12-6 2% Ph... ----. O$1.1242 I : 
Do $4. 50 pf.. .Q$1.12%4 12-29 12-6 White (S. 2.) ceseces 037 Ye 11-14 10-30 
Revere Cop. & Brass...$125 12-1 11-10 wie rene eas cae “— i ye 
Rohm & Haas........ Q40c 12-1 11-10 /isconsin r.. cle . 
St. Regis Paper......Q1Sc 12-1 11-3 Wisconsin Pr. & Lt.....28c 11-15 10-31 
S Do yea es Ae yee a et eee Accumulations 
a we ahs ee 12-11 11-10 N.Y. Chic, & St. Louis | 
Sherwin-Williams ..... 75c 11-15. 10-31 _R. R. 6% pf.......... $10 12-10 11-17 
Simmons Co. ........ $1.50 12-15 12-1 Roosevelt Oil & Ref. 
Sloss-Sheffield Stl...... E$1 12-20 12-11 6% pf........-.+--. 43¥%c 11-20 11-6 
Socony-Vacuum Oil..Q30c 12-9 I1- 3 Stock 


2 2. q 
‘as Lathe Wks. are i an ca American Investment..25% 11-22 11-15 
So’east. Greyhound L..Q30c 11-30 11-15 Gen. Water Works..... 4% 11-1 10-20 
Southern Calif. Edison Plymouth RN ein 'Sa ask: 2% 12-18 1il- 3 
4.08% pf...-..... Q25yc 11-30 11-5 Stand. Steel Spring...10% 12-10 11-20 


Do 4.88% pf Torre Q30%e 11-30 11-5 *In Canadi funds. E—E : terly. 
to ee Manes t.. 84 16. 6-1449 cate eee 
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, 3} Crown Cork & SEAL 





CoMPANY, INC. 


PREFERRED DIVIDEND 


The Board of Directors has this day declared the 
Regular Quarterly Dividend of fifty cents ($.50) 
per share on the $2.00 Cumulative Preferred Stock 
of Crown Cork & Seal Company, Inc., payable 
December 15, 1950, to the stockholders of record 
at the close of business November 21, 1950. 


The transfer books will not be closed. 
COMMON 


The Board of Directors has this day declared a 
Dividend of twenty-five cents ($.25) per share on 
the Common Stock of Crown Cork & Seal Com- 
pany, Inc., payable November 29, 1950, to the 
stockholders of record at the close of business 
November 8, 1950. 


DIVIDEND 


The transfer books will not be closed. 
WALTER L. McMANUS, Secretary. 


October 23, 1950. 








LATHE WORKS 


DIVIDEND NO. 63 


The Directors have declared 
a quarterly dividend of 40 
cents per share on the cap- 
ital stock of this company 
payable November 30, 1950 
to shareholders of record 
November 15, 1950. Checks 
will be mailed by The 
Northern Trust Co., Chicago, 
Dividend Disbursing Agent. 





Russel E. Frushour, 
President 


South Bend 22, Ind. 


October 19, 1950 


United Engineering and Foundry 
Company 

Pittsburgh, Pa., October 24, 1950. 

The Board of Directors declared a dividend of 

seventy-five cents (75c) per share and a special 

dividend of one dollar ($1.00) per share on the 

$5-Par Common Stock; and the regular quarterly 

dividend of one and three-quarter per cent 

(13%4%) on the $100-Par Preferred Stock, all pay- 

able November 14th to stockholders of record 
November 3, 1950. 

GEO. V. 














LANG, Treasurer. 








BUSINESS OPPORTUNITIES 


Established, profitable coal and lumber 
company in central eastern Bergen County, a 
going concern, frontage with riparian rights on 
Hackensack River, also fronts Susquehanna and 
Western Railroad and 2 main highways zoned for 
industry. Purchase includes equipment and fix- 
tures, coal pockets, stock of coal, lumber and 
building material. 2 railroad sidings; ideally 
located near housing development. Immediate pos- 
session. About $50,000 cash required, balance can 
be financed. 


Box 616, c/o FINANCIAL WORLD 
86 Trinity Place New York 6, N. Y. 


BEST BUY ON THE MARKET 
1,960 acres -— 200 peaches — 200 pecans — annual 
crops $70-110,000. Pecans live 150 yrs. No off- 
spring or not sell, Owner aid wich 35 yrs. experi- 
ence. Farm fully equipped. Low $275,000. $50M 
cash, $30M June ist, $20M Dec. 51, Bal., terms. 
Prompt deal $10M less. More cash less price. 


A. D. WILLIAMS, Owner 








*““Coke’’ Prices 





Concluded from page 7 


a great deal of difference in a gallon 
of syrup, from which five cases or 120 
bottles are made. 

Secondly, Pepsi-Cola has recently 
instituted some sweeping changes in 
management at top levels, and a 
change for the better is already ap- 
parent in recent results. Earnings of 
16 cents a share were reported for 
the June quarter while third quarter 
earnings are estimated at around 20 
cents against 16 cents a year earlier. 
In the last two quarters alone, there- 
fore, Pepsi-Cola may have earned 
around 36 cents a share vs. 37 cents 
in all 1949. And these earnings have 
been realized without the benefit of 
income from the company’s Cuban 
sugar subsidiary, which was sold 
early this year. In 1949, net income 
of this subsidiary after taxes and 
charges amounted to $393,891, or ap- 
proximately seven cents per share of 
Pepsi-Cola. 

Some management economies are 
apparent, such as discontinuance of 
the Pepsi-Cola art competition and 
the college scholarships awarded in 
every state of the Union. These ex- 
tra-curricular activities cost a great 
deal of money but probably didn’t in- 
crease Pepsi-Cola sales to any great 
extent. Pepsi-Cola also has added a 
number of bottling plants in the 
South to its present total of around 
475 domestic bottlers. By and large, 
Pepsi-Cola attributes its present im- 
provement to more efficient operation 
resulting in part from changes in 
management. But should more wide- 
spread changes occur in the price of 
Coca-Cola, sales and earnings could 
receive another upward shove. 


















INVESTMENT COMPANY 
OF ILLINOIS 


8QTH CONSECUTIVE DIVIDEND 
ON COMMON STOCK 
The Board of Directors voted a 
25 per cent stock split up, distrib- 
utable November 22, 1950, to 


stockholders of record at the close 
of business November 15, 1950. 


The Board also declared an in- 
creased quarterly dividend on the 
Common Stock of 40 cents per 
share, which also applies to addi- 
tional shares resulting from the 
stock split up, payable December 
1, 1950, to stockholders of record 
at the close of business November 
15, 1950. 


This completes 20 years of con- 
secutive quarterly dividend pay- 
ments on the Common Stock. 


D. L. BARNES, JR. 
Treasurer 
October 23, 1950 
















































Financing the Consumer through na- 
tion-wide subsidiaries — principally : 
Public Loan Corporation 
Loan Service Corporation 
Ohio Finance Company 
General Public Loan 
Corporation 

























Unton CarBIDE 


AND CARBON CORPORATION 


ucc 


A SPECIAL DIVIDEND of Fifty 
cents (50¢) per share on the out- 
standing capital stock of this Cor- 
poration has been declared, pay- 
able in cash on December 1, 1950 
to stockholders of record at the 
close of business November 3, 1950. 


KENNETH H. HANNAN, | 
Secretary | 











Yatesville, Georgia 














PERFECT 
INFLATION HEDGE 


This mine, located in Western Canada, 
ean still be considered a gold-silver 
mine,:as the ore averages over $11 
in gold and $6 in silver per ton, and 
ean be operated profitably on that 
basis alone. 


However, the ore also averages $24 
per ton in LEAD (8% @ 15e Ib.) and 
$45 per ton in ZINC (13% @ 17%e Ib.) 
—TOTAL $70 PER TON! 


There is plenty of ore available to run 
a 250-300 ton per day plant, many, 
many years. 


Approx. $300,000 has already been 
spent on trails, bridges, camp, open- 
cuts, tunnels, shafts, surveys; plus 
maps, reports, etc. (available for ex- 
amination and study), and about 
$650,000 more are needed to get into 
production, for which sum we will 
sell a very substantial interest. We 
ean get into production in less than 
one year’s time, and can amortize the 
entire investment of $650,000 in under 
one year’s operation. If interested in 
whole or part, please contact. 


T. E. ARNOLD 


(Mining Engineer) 
P.O. BOX 629, Bryn Mawr, Penna. 
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CORPORATE EARNINGS 


EARNED PER SHARE 

ON COMMON STOCKS: 1950 1949 
40 Weeks to October 8 

Chesapeake Corp. (Va.).. $3.97 $2.21 





Interstate Bakeries ...... 4.61 4.79 

12 Months to alana’ 30 
Detroit Edison .......... yA K: 1.89 
Florida Pwr. & Lt...... 2.51 1.98 


Houston Lighting & Pwr. 4.03 3.74 
N. Y. State Elec. & Gas.. 2.34 2.33 


Owens-Illinois Glass ..... 7.72 4.93 
Southern Indiana G. & E. 2.13 2.18 
Southern Nat. Gas....... 3.87 3.00 

9 Months to eo 30 
hee Te Wieects cesses 1.68 
Adams Express ......... 087 0.70 
vo ae rere 6.59 2.32 
Allegheny Ludlum Steel.. 5.50 0.79 
Amer. Airlines .......... 0.97 0.76 
Amer. Cyanamid ........ 7.02 3.21 
Amer. Encaustic Tiling... 0.95 0.84 
Amer. Woolen .......... 1.40 0.49 
Associates Investment .. 7.65 . 6.50 
Atlantic Refining ........ 9.82 6.49 
Atlas POWGE? 2.23 6.500.. 3.48 1.88 
are 0.27 0.51 
ek, ee . 0.56 0.65 


Belding Heminway ...... 1.84 0.47 
Bendix Home Appliances 2.57 0.41 
on reer ee 1.49 1.97 
pes (0. W.) Ce. ..5:... 1.19 1.20 
Blue Ridge Corp......... 0.11 0.10 
Blumenthal (Sidney) .... 2.23 D1.18 
Dh SUR GOR a xs ca arse bD0.45 b0.04 
Buffalo Forge .......... 3.36 4.74 
Castle (A.M.) & Co: 3.52 1.70 









Catalin Corp. of Amer.. 0.49 0.15 
Caterpillar Tractor ...... 6.54 3.40 
Central Foundry ........ 0.97 1.09 
Chesapeake & Ohio....... 3.21 1.94 
Consumers Power ...... 2.29 1.97 
Continental Steel ........ 4.93 1.24 
Cooper-Bessemer ........ 4.31 4.52 
Detroit-Michigan Stove .. 0.30 0.29 
Driver-Harris ........... 4.73 2.24 
Eaton Mfg. Co.......... 5.82 3.58 
gg Pe ea eee 2.65 6.47 
Emsco Derrick ........: 1.02 1.53 
3 ees eee 1.79 0.75 
Gamble-Skogmo ......... 1.00 D0.04 
Gardner-Denver ......... 2.41 2.60 
General Baking .......... 0.81 0.78 
General Bronze ......... 4.55 1.55 
General Cigar .......... 0.48 - 0.86 
General Electric ......... 3.91 2.34 
General Foods .......... 4.20 3.71 
General Portland Cement 4.40 3.81 
General Pub. Serv....... 0.06 0.06 
Georgia-Pacific Plywood 3.87 D0.04 
Gillette Safety Razor..... 5.20 4.13 
Glenmore Distilleries .... 2.46 1.28 
Granby Cons. Mining.... *0.40 *1.88 
Hammermill Paper ...... 3.50 1.10 
Hanna (M.A.) .......... 8.04 6.74 
Hercules Powder ........ 3.86 2.66 
Hewitt-Robins .......... 2.79 1.21 
Heyden Chemical ........ 1.15 0.72 
Howe Sound ........... 3.35 2.99 
Hussmann Refrigerator .. 3.72 3.32 
ohns-Manville .......... 5.07 3.52 
kt rae 3.35 2.73 


Lehigh Valley Coal tai D0.40 D089 
Lehigh Valley Coal Co.... D2.62 D5.97 
Libbey-Owens-Ford ...... 4.30 2.98 
Liggett & Myers Tob.. 5.46 5.47 
ynch Comes cei. ck. ccs 1.80 1.15 
\ ncllilieans & Forbes... 2.69 2.59 
dk Ree 2.14 D0.79 
idland Steel ........... 842 5.92 
MUNG BIE. cin. estesccse eae 3.45 1.67 


NOVEMBER 1, 1950 
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Kaiser Steel Corporation 


$60,000,000 
334% First Mortgage Bonds, Due 1970 


These Bonds have been placed directly by the undersigned 
with institutional investors and are not offered to the public. 


1,600,000 Shares of $1.46 Preferred Stock 


(Cumulative—Stated Value $25 per Share) 


800,000 Shares of Common Stock 


(Par Value $1.00 per Share) 


Offered in Units consisting of One Share of Preferred Stock and One- 
half Share of Common Stock, transferable only as Units until October 
1, 1951, unless separated earlier as set forth in the Offering Prospectus. 


Price $25 per Unit 


Plus accrued dividends on the Preferred Stock from September 30, 1950 









Copies of the Prospectus for the public offering of the Units may be obtained from 
such of the several underwriters, inciuding the undersigned, only in States 
in which such underwriters are qualified to act as dealers and in 
which the Prospectus may legally be distributed. 








The First Boston Corporation 


New York Boston PITTSBURGH CHICAGO 





PHILADELPHIA CLEVELAND SAN FRANCISCO 






October 25, 1950. 
















































EARNED PER SHARE EARNED PER SHARE 
ON COMMON STOCK: _ 1950 1949 ON COMMON STOCK: 1950 1949 
9 Months to September 30 9 Months to September 30 
Nat'l Automotive Fibres.. $3.36 $3.70 Talcott (James) ......... $1.93 $1.34 
Nat'l Malleable Steel Co.. 5.45 4.24. Thompson (John R.) Co.. D0.64 0.54 
oe. era 2.86 291 ‘Trailmobile Co. ......... 5.69 D0.77 
ce ea 0.70 0.83 Underwood Corp. ........ 275 = 2.39 
N. Y., Chic. & St. L. RR.. 3881 2898 United Air Lines......... 187 1.16 
Norwich Pharmacal ..... 1.20 1.17 ie aes bern . ee is 
Penn. Coal & Coke....... D0.58 036 1. Ss. Aen ‘inp es 1.05 1.13 
Penn.-Dixie Cement ...... 4.22 332. Wan BReatte Co.......... 491 2.73 
Pitts. Forgings Wawa ia cnniw 1.70 3.88 West Va. Coal & Coke... 2.65 2.14 
Plymouth Oil ............ 5.10 3.55 Westinghouse Air Brake.. 2.05 2.73 
Public Serv. Elec. & Gas.. 1.39 137 Wileox OF) ..<ccececcce 1.92 0.81 
Reliable Stores .......... 3.67 2.49 Worthington Pump& Mch. 3.76 3.81 
Reynolds Metals ......... 5.44 2.55 Wrigley (Wm.), Jr....... 5.18 4.82 
Rheem Mfg. ............. 3.38  =—-1.73 é: 6 Months to September 30 
Robertshaw-Fulton ....... 3.73 1.04 Remington Rand.......... 1.15 0.70 
Rotary Elec. Steel........ iat ee . — to a 
St. Regis Paper.......... i205) Co See & tren. ;.-..- 488 0.90 
Selected Industries ....... 005 DO1l Lehn & Fink............. 1.06 0.39 
Sharp & Dohme.......... 3.53 3.30 McKesson & Robbins..... 116° 0.98 
Standard Factors......... 0.27 0.35 Reeves Bros. ............ 0.73 0.70 
Stand. Ry. & Equip....... 1.19 167 Va.-Carolina Chemical ... 0.22 D034 
Standard Steel Spring.... 3.87 3.35 ee Sacked i 
1, urrenc ciu Ss 
p aahese thy eee A “ae 92 sale bate ie = rae ee conning pClass "B = 
eveecece . . ci 
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The Break -Through 
Highest Market Average in 19 years re N WwW 
See what happened after t et € S 
previous Market Peaks in these 
RARE EDITIONS of 7T 
GRAPHIC STOCKS * 
showing continuous price ranges from Kaiser Steel offering helps Southern California a\ 
1924 to Sept. 1, 1950 to regain public confidence Riise Comin “ial 
CH ARTS =. n the Kaiser Steel Corporation P J hin 
highs and lows, annual earnings and financing, the all-important con- DIVIDENDS Un 
=a t. bok ee ak eee sideration was a stock set-up that Cociiitatimas tekigaaiiaed, silts lish 
SPECIAL OFFER would insure the public offering going 4.08% SERIES yea 
Charts 1924 to Sept. 1950 (3 books)....... $25 over with a bang. This was necessary wi: seaiats ach the 
Single Copy. (1924 to 1935)................ $15 in order to repair the injury suffered CUMULATIVE PREFERRED STOCK tur 
964 Charts, 1939 to Sept. 1, 1950........... $10 eas . 4.88% SERIES 
by Kaiser’s empire nearly three years celitudna, tan. 0 ing 
F. W. STEPHENS ago when the $10 million Kaiser- of 
15 William St., New York5 HA 2-4848 Frazer underwriting fell through. a Board of Directors , has dea 
That experience has rankled with ese sgh vly divi perdi 
Henry Kaiser all this time. So it was . ] 
5 . 2514 cents per share on the 
Burr ou hs necessary that the steel stock offering Cumalative Preferred Stock, ver 
p be an eagerly sought-after issue. Two 4.08% Series, payable Novem- ing 
pee esa days before the Kaiser Steel under- ie eg oe cy pe y Cle 
ConsEcuTIVE Caso DIVDENDS writing contracts were signed the mee : " ri ind 
. : 7 2 cents per share on the 
A quarterly dividend of twenty a — sae “ on a Cumulative Preferred Stock, we 
cents ($0.20) a share and an extra or ee ee ee 4.88% Series, payable Novem- sing 
dividend of ten cents ($0.10) a The rate was lifted to 5.84 per cent ber 30, 1950, to stockholders of Re 
share have been declared upon the to insure a value of at least par for LOE th TIGERS 3, LAs _ 
stock of BURROUGHS ADDING the stock standing on its own merits, P.C. HALE, Treasurer the 
MacHINE CoMPANY, payable without any consideration of the ric 
Dec. 9, 1950 to shareholders of common stock bonus. October 20, 1950 Th 
record at the close of business He 
Nov. 10, 1950. One thing Henry Kaiser decided $7( 
SHELDON F. Hatt, Secretary as a result of the ill-fated Kaiser- ent 
eeenen Frazer deal was that in the future he , cot 
PN would use only top-ranking under- mc 
October 18, 1950. no INTERNATIONAL 
writing talent. At that time he called Ch 
in First Boston Corporation to try HARVESTER Re 
to rescue that deal. Nothing hap- COMPANY tio 














pened, but the relationship between 
Kaiser and First Boston at the time 
made that firm the logical choice as 
head of the steel stock syndicate. That 
was a profitable connection, for the 
gross underwriting spread on the 


The Directors of International Harvester 
Company have declared a quarterly divi- 

dend (No. 142) of fifty cents (50c) per share 

on the common stock, payable January 15, the 
1951, to stockholders of record at the close Ca 
of business on December 15, 1950. The : 
Directors have also declared a special divi- it 
dend (No. 143) of thirty cents (30c) per 

share on the common stock payable at the m«¢ 


ALUMINIUM LIMITED 


Qan7y 


é Z 
x cr 4 DIVIDEND 
m X4 gw NOTICE 















Kaiser Steel issue was $2.7 million, same time as the quarterly dividend, that isr 
: . is, January 15, 1951, to stockholders of rec- 
On tidideer SON SONA ately which included a management fee for ord at the close of business on December [™ les 
dividend of Seventy-five Cents per First Boston. What that banking 15, 1950. ; nit 
hare in U.S d t : i GERARD J. EGER, Secretary 
SIRS oe eer eee are firm received as a fee for working out th: 
dividend of Seventy-five Cents per “ : : 
share in U. S. currency were de- the new capital set-up for Kaiser Steel is 
clared on the no par value Shares of and for negotiating the $60 million no 


Aluminium Limited both payable 
December 5th, 1950, to shareholders 
of record at the close of business 
November 10th, 1950. 
Montreal J. A. DULLEA, 
October 18th, 1950 Secretary 


mortgage loan and the $25 million 
bank loan, has not been made public. 


INTERNATIONAL §< 
HARVESTER 
COMPANY D 


The Directors of International Harves- 7 





A Street man who for a genera- 
tion has closely followed the affairs 
: of American Telephone & Telegraph 
had this to say about the favorable 
third quarter report: “It could be em- 
barrassing for a company of this type 
to show such marked iniprovement in 
earnings when it has substantial rate 








ter Company have declared quarterly 
dividend No. 129 of one dollar and 
seventy-five cents ($1.75) per share on § \j 
the preferred stock payable December 
1, 1950, to stockholders of record at the da 
close of business on November 6, 1950. | 
GERARD J. EGER, Secretary ~ 
— t 
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increase applications pending before 
State commissions.’’ The system’s net 
for the twelve months was the largest 
since 1930. 


The death of Emmett Corrigan, 
chairman of Albert Frank-Guenther 
Law, Inc., leaves a void in the finan- 
cial advertising field, which claimed 
him as one of its outstanding figures. 
Under his guidance this old-estab- 
lished firm had branched out in recent 
years into well diversified phases of 
the business to supplement the re- 
turns from purely financial advertis- 
ing. Mr. Corrigan was in the midst 
of this program at the time of his 
death at the age of 59. 


Republic Steel Corporation was 
very frank about its motives for sell- 
ing a block of 100,920 shares of 
Cleveland-Cliffs Iron stock. The steel 
industry is reaching out beyond the 
borders of the United States for sure 
and long-lived sources of iron ore. 
Republic is one of a half dozen Amer- 
ican steel units that have committed 
themselves to the development of the 
rich iron ore deposits of Labrador. 
These companies, together with a 
Hollinger subsidiary, will furnish the 
$70 million of equity capital for that 
enterprise. A group of insurance 
companies will supply $100 million of 
mortgage money. The proceeds of the 
Cleveland-Cliffs stock sale will help 
Republic meet its Labrador obliga- 
tions. 


Incidentally, the Street finds that 
the flight of American funds into 
Canada is not as sensational now as 
it was before the official peg was re- 
moved from Canadian exchange. It 
isn’t that United States capital is any 
less interested in investment opportu- 
nities in the Dominion. The money 
that has stopped flowing northward 
is the purely speculative type that had 
no interest in Canada other than a 
desire to make a quick profit from 
revaluation. 


Dividend Meetings 


he following dividend meetings 

are scheduled for dates indicated. 
Meetings are frequently moved up a 
day or more, or may be postponed. 


November 2: Allis-Chalmers; Ameri- 
can Metal; General Fireproofing; Great 


——f Atlantic & Pacific Tea; Heyden Chem- 
RLD§ NOVEMBER 1, 1950 
































‘Tuer stand for Risk, Reward, and 
Responsibility—and the last should really come first. 


Because both the risks you take, and the rewards 
you receive, very often depend on how well you meet 
your responsibilities as an investor. 

We mean for instance, your responsibility to decide 
just how much risk you can really afford . . . just 
what your investment objectives are. 


We mean your responsibility for finding out all you 
can about any security before you buy .. . facts about 
earnings, sales, dividends . . . about competition, 
standing, and outlook. 

And finally we mean your responsibility never to 
buy any stock and forget it. Always remember that 
there may be good and sufficient reasons for buying 
certain securities today—but even better ones for sell- 
ing them six months from now. 

We think that’s a lot of responsibility for any in- 
vestor to handle . . . think he’s entitled to help—if he 
wants it. 

So, here .at Merrill Lynch, we’ve made that help 
our responsibility. 

If you want facts about any particular industry, 
company, or stock... 

If you want a current appraisal of the securities 
you already own... 

Or if you'd like us to draft a sensible program for 
investing any specifjc sum to meet your objectives, 
just ask. 

Whether you’re a customer or not, there’s no 
charge, no obligation. Simply address— 


Department SE-86 P 


MEerriLL LYNCH, Pierce, FENNER & BEANE 


70 PINE STREET NEW YORK 5, N. Y. 








Offices in 97 Cities 











ical; Kendall Co.; Kern County Land; 
Motor Wheel; National Dairy Prod- 
ucts; Reliance Manufacturing. 

November 3: Aluminum Company of 
America; American Chicle; Atlanta Gas 
Light; Metal & Thermit; Parker Pen; 
Tilo Roofing; Van Raalte; Wilson & Co. 

November 4: Coca-Cola; International 
Nickel of Canada. 

November 6: Atlantic Refining; 
Brunswick - Balke - Collender; Central 
Illinois Light; Chicago Rivet & Ma- 


chine; Community Public Service; Day- 
ton Power & Light; Eastern Utilities 
Associates; General Motors; Master 
Electric; Muskegon Piston Ring; Pit- 
ney-Bowes; Simonds Saw & Steel: 
Transue & Williams Steel Forgings. 

November 7: Dr. Pepper. 

November 8: Great Northern Paper; 
Gulf States Utilities; International 
Paper; Missouri Public Service; New- 
port Electric; Pittsburgh & Lake Erie 
Railroad; U. S. Gypsum; U. S. Rubber. 
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POWER & 
LIGHT CO. 
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A GROWING COMPANY 





IN A GROWING WEST 


Serving in Utah, idaho, Wyoming, Colorado 
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NAUMKEAG 
Steam Cotton Company 


SALEM, MASSACHUSETTS 


DIVIDEND No. 230 
October 25, 1950 


The Board of Directors of Naumkeag 
Steam Cotton Company at a meeting 
held on October 25, 1950 declared a 
dividend of One Dollar ($1.00) a 
share, payable on November 24, 1950 
to holders of record at the close of 
business November 14, 1950. Old 
Colony Trust Company, of Boston, 
will mail checks. 


RUDOLPH C. DICK 
President and Treasurer 


PEQUOT SHEETS & PILLOW CASES 
poy daily dividends of luxurious and 
restful sleep. 


"The Nation Sleeps on PEQUOT SHEETS 











SUBURBAN PROPANE 
GAS CORPORATION 


INCREASED DIVIDEND 
DECLARED 
Common Stock —25¢ per share 
(formerly 21¢) 
Payable November 15, 1950 to stock- 
holders of record November 2, 1950. 


R, GOULD MOREHEAD, 


Treasurer 
October 23, 1950 




















Financial Summary 












































































































































Adjusted for ——READ LEFT SCALE READ RIGHT SCALE —> 
240 |— Seasonal Variation 215 
220 |}— 1935-39=100 210 
200 205 
180 aaa 200 
" f 
60 INDEX OF | 195 
140 INDUSTRIAL PRODUCTION 190 
120 Federal Reserve Board 
1950 fs 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1990 AM J J A S " 
. _— 1950 é 
Trade Indicators on? On: One| ia 
{Electrical Output (KWH)................. ; 6,514 6,509 6,503 5,430 
§Steel Operations (% of Capacity)............ 101.6 102.0 102.6 9.) 
Freight Car Loadings................0eeeeees 863,676 888,559 7880,000 589,088 
o 1950 ‘ 1949 
Oct. 4 Oct. 11 Oct. 18 Oct. 1 
ee Len { Federal )}.... $28,589 $28,887 $28,822 $23,791 
{Total Commercial Loans...| Reserve |.... 15,925 16,142 16,147 13,647 
{Total Brokers’ Loans...... Members 1,357 1,358 1,326 1175 
qU. S. Gov’t Securities...... 94 acd. 33,694 33,358 33,580 37 623 
{Demand Deposits ......... | Wee Secu 48,984 48,839 49,339 46,738 
“Money in Circtilation a... ...c.cccccbecscees 27,188 27,339 27,228 27,42] 
Brokers’ Loans (New York City)............ 1,096 1,085 1,067 1.003 
000,000 omitted. §As of the following week. +Estimated. 
Market Statistics— New York Stock Exchange 
Closing Dow-Jones — October = 7-~—1950 Range— 
Averages: 18 19 20 21 23 24 High Low 
30 Industrials. 230.60 230.83 230.33 230.88 230.62 231.39 231.84 1968) 
20 Railroads .. 70.76 70.59 69.93 69.86 69.76 69.45 70.76 51.2! 
15 Utilities ... 40.72 40.88 40.82 40.89 40.93 41.03 46.26 37.4 
65 Stocks .... 83.77 83.81 83.46 83.57 83.50 83.57 83.81 70.34 
cr October \ 
Details of Stock Trading: 18 19 20 23 7] 
Shares Traded (000 omitted).... 2,410 2,250 1,840 730 1,850 1,79 
SS ae» 1,207 1,197 1,182 892 1,166 1,170 
Number of Advances............ 657 489 371 369 447 434 
Number of Declines............. 270 455 535 272 459 425 
Number Unchanged............. 280 253 276 251 260 31! 
New Highs for 1950............. 123 111 61 34 96 37 
New Lows for 1990............4. 2 3 4 1 2 
Bond Trading: 
Dow-Jones 40-Bond Average.... 101.65 101.67 101.57 101.62 101.50 1014 
Bond Sales (000 omitted)........ $4,090 $3,612 $3,310 $770 $3,220 $3,620 
/ 1956 . c— 1950 
*Average Bond Yields: Sept.20 Sept.27  Oct.4 Oct.11 Oct. 18 High Low 
WG i ee Bees 2.631% 2.626% 2.627% 2.634% 2.633% 2.634% 2.542% 
‘ Ee ee ee es eee ee 2.880 2.889 2.896 2.905 2.916 2.962 2.854 
err ene rere 3.171 3.182 3.169 3.177 3.175 3.304 3.157 
*Common Stock Yields: 
50 Industrials ...... 6.75 6.69 6.47 6.52 6.47 6.90 6.09 
20 Railroads ....... 5.81 5.83 5.68 5.72 5.64 7.17 5.64 
DP AIRROS. bissaces 6.00 5.96 5.91 5.99 5.98 6.14 5.31 
90: Stotks .......... 6.63 6.57 6.38 6.43 6.38 6.80 6.04 





PUGET SOUND POWER 
& LIGHT COMPANY 
* 


Common Stock Dividend 
No. 29 


The Board of Directors has de- 
clared a dividend of 20c per share 
on Common Stock of the Puget 
Sound Power & Light Company, 
payable November 15, 1950, to 
stockholders of record at the close 
of business October 24, 1950. 


FRANK McLAUGHLIN 


President 
October 17, 1956 














*Standard & Poor’s Corporation. 


The Most Active Stocks — Week k Ending Oct. 24, 199 


General Motors ........... 
Budd Company ............ 
Armour & Company....... 
Graham-Paige Corp. ...... 
Se aro are 
New York Central Railroad 
gk i rr 
Bethlehem Steel ........... 
Socony-Vacuum Oil ....... 
St. Regis Paper............ 


we P.0.0,6 60.6 Word. 64:6 


cere eeeeeeeees 


Traded 
124,200 
118,600 
112,000 
103,200 
101,700 
94,200 
87,500 
73,900 
69,900 
69,300 


-—Closing——_, 

Oct. 17 Oct. 24 
52 52% 
16% 18 
10% 11 

2% 234 
405% NY 
17% 1734 
16% 1636 
44 46 
245% 245% 
11% 
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how to Win Awards 
and Influence People 

















At Sorc, we never underestimate the power of a prizewinning 
Annual Report but we’re even more interested in pro- 
ducing Annual Reports which we know will influence the right 
people the right way. 


That is why we’re equipped to offer advice based on thirty years’ 
experience in financial and corporate printing—to handle design, 
specification of format, printing, binding and mailing. 


And, because an Annual Report is such an important opinion- 
molding medium, we see that our standards at all times represent 
those of the most exacting clients. 


CONFIDENTIAL 
SERVICE 
SINCE 1920 














